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HK.H  COST  or  F’lUNTING. 

In  the  ri'in'in?  busine.-?  In  Canada  ’he 
COS'  of  materia!  !ia.'  inrieas<fi  from  IT"'  'o 
3'".t  pi  (  .  aii'l  till  h'lT  wapr  sctirrlnlr  ha: 
brought  up  il,.  IDS'  of  lainur  from  to 
35  F'-  Booh  pap'i  lias  imifasort  from 
64  p.t.  on  new;  pi  nil  to  !23  pr.  on  egg-sb.fll 
book  M.'inillaf  liave  -one  up  15'1  p.c.;  on 
Kraft  wrarr'ug  and  <  natr-d  enamel  from 
61  to  69  p.c.  Bond  papers  have  in'  rea.'ed 
in  price  from  5''  to  IP.'  pi.,  and  flat  papers 
from  60  to  1.5o  pc.  Ink.  of  all  eraoe,=  ,  has 
increased  from  35  to  .3""  p.c,  ov-er  the  pre- 
var  prices. 

The  Ma:e  schedule  has  tnciea.sed  n\er 
191.3  ratf.'.  follows:  Hand  ( ompo.'-iKjr:-. 
SO  p.c.,  mai  hine  <ompositois.  34  pc  press¬ 
men  35  r  •  press  feed-' r.s  3,5  pc.,  (look- 
binders  3"  p  c. 

i;vi»  OF  F Mini's  sinvnir. 

London.— It  has  just  be<  n  annnunc.d  that 
creditors  of  the  nototloms  fhanns  Cross' 
Bank  must  not  expect  to  receive  any  fur- 
her  dividend  than  thr  Is  .^<i  in  £  already 
iistribuird- 

The  Charm;  Cro^s  Bank  "a.'  a  concern, 
run  h.\  a  nan  >  ailed  Carpcntri.  which 
came  to  crief  a  few  \ears  back,  the  pre>- 
moter  receiving  a  goodly  term  of  impri.son- 
menf.  His  method  of  "bustne  s.s"  was  to 
Invite  inve.-tments  from  snail  clepnpiiors.  t" 
whom  hr  promised  an  extravagantly  im¬ 
possible  rate  of  ir.iercs'.  \5hc:n  the  crash 
came  i*  was  ciifcovercd  as  had  been  ex¬ 
pected.  that  the  co-calle-d  interest  wa.s  paid 
merelv  from  depnsit.s  rcfejvcd  fmm  the 
later  depositors.  The  nam  asset  of  the 
•‘bank"  was  a  stibs’nntial  holding  in  the 
Atlantic,  Quebec  and  ttcs'err,  Bailwav,  This 
asset  Is  still  in  the'  hancls  of  the  receiver, 
and  IS  tie  only  one  remaining. 


MUNITION  SHOPS  : 
LET  OUT  GREAT  i 
NUMBER  OF  MEN 


General  Slowing  Down  in  Shell  Pi*o- 
duction  in  Canada — One  Firm  With 
2,500  Employees,  Now  Reduced  to 
350 — Surplus  Labour  Easily  Ab¬ 
sorbed  by  Normal  Business  and 
Rural  Districts. 


During  the  past  week  there  ha.;  b,  cn  a 
general  slowiug-down  in  the  acttvme.s  c^n 
t  anadian  munitions  plants.  One  compan.' 
which  has  employed  3.500  men  on  munition 
work  has  now  onl>  330  emplojed  in  that 
department.  Other  companies  have  not 
let  out  such  a  high  percentage  of  munition 
workers,  though  few  companies  aie  work¬ 
ing  more  Than  50  p.c.  of  last  months  capa¬ 
city. 

"  e  understand  that  the  Imperial  Onvern- 
nient  has  advised  the  Imperial  Munitions 
■  Board  not  to  place  any  more  orders  for 
the  time  beln.g.  The  product  of  the  i  ana- 
I  dian  factories  has  piled  up  to  abnormal 
proportions,  owing  to  the  fact  that  oican 
tonnage  is  being  tised  for  other  purposes. 
This  mac-  he  taken  .as  significant  ot  the 
jfact  that  thr  Allies  are  well  pro\id<'d  "iili 
the  means  to  destroy  the  German  lou  ts. 

'  Woni'f'n  Lahonr  a  Ghil. 

We  are  informed  that  owing  to  the  de- 
>  rease  m  this  class  of  Inisincss  women 
labour  is  a  glut  on  the  market  in  Toronto. 

It  is  interesting  to  know  that  the  stir- ; 
pins  labour  thus  leleasfd  from  munition  ! 
lactones  is  being  nicely  absortied  by  tho 
coinnry's  normal  industry,  and  no  doubt 
I  the  comparative  case  in  the  labour  niarkc 

!n,ll  Uqvo  ttr,acnr.,  lo  t  li  o  nncfjf. 


Montreal  Tramways  Company 

First  and  Refunding  Mortgage  5% 

Gold  Bonds 

Dne  Jnly  1.  1941 

The  net  earnings  of  this  companv  are  officially  reported  to 
be  two  and  one-half  times  the  annual  interest 
on  all  mortgage  bonds  outstanding 

Price  90  and  Interest,  yielding  9.77% 


CANADIAN  STOCKS 
SHOWED  TENDENCY 
TO  IPROVEMENT 


Slciidv  Accumulation  Wbicb  Has. 
Been  (ioing  on  in  Domestic  Mar- 
Kols  Beginning  to  Make  Itself  Felt  | 
— Substantial  .\dvances  Registered! 
During  tbe  Week  in  Dom.  Bridge, 
Canada  Forgings  and  Ont.  Steel.  ' 


The  ('.Tnadian  slock  rui’'kel,s  imic  .gi  l.T.st  i 

Harris,  Forbes  &  Co  fo-u  .he  state  or  i.',h- 

^  ling.'  into  which  thc’y  had  fallc'ii  since  ihc 

Incorporated  |  |  |,,p  1,,.^,^^  cxpcricncc'd  in  common  with  Am- j 

21  St.  John  Street  Montreal 

"  ;  tlic'  |>,i:  I  iM'ck  pine  an  c'xhihition  cif  activitv 

1  and  .'.lii'n'Hh  ihal  was  decidedly  refreshing.  1 

- -  .  .  .  -  While  ih('  amoiini  of  trading  did  not  begin  1 

'  —  —  - to  I'ompari'  with  Hie  business  Iransaetecl  ini 

Hie  busy  Hme.s  in  191(1  yet  there  was  a  de-j 
TlA’^  PPR  TTIOM  OP  OAPIT  AT  matid  suffnioni  in  volipiie  to  indicate  that  j 

r  C-rVOCrV^LJ  1  IWIY  V-/r  V>/Ar  I  l  /a  L-  ,,I,,  .i,.,,,  ,,i,l'he  .are  \erv  miieh  alive  to| 

W  HAT  IT  MAY  LEAD  TO  IN  FUTURE  lalion  offeiacl  by  n  large  niimher  of  Cana-j 

_ _ dien  stocks,  and  ii  is  evident  that  there  is' 

^'ORLD  COMPETITION  FOR  FUNDS  n.omideiahleniiml.erwhohelievelhal.ini 


NEW  ISSUE 


CANADA’S  PERSECUTION  OF  CAPITAL 
AND  W  HAT  IT  MAY  LEAD  TO  IN  FUTURE 


$50,000 
UNITED  COUNTIES 
PRESCOTT  AND  RUSSELL 

ONTARIO 

6%  Coupon  Bonds 

Dated  June  tOlh.  1917, 

Due  June  19th,  1919-1037. 
.Assessed  Value  .  -  .  .  $16,5^3.000 
Dehenture  Debt  ....  98,000 

iMuntcirnl  Assets  -  -  ,  -  140,000 


Full  partieutars  an  request. 

Price:  Rate  to  Yield  5.70% 

A.  E.AMES&CO. 

Pn**krr*  E'$Uib}t$hed  18$9 

Transportation  Building,  MONTREAL 
53  King  Street  West.  TORONTO 
74  Broadway,  NEW  YORK 


I'nrrasoncd  Oppn.-.itinn  t<t  Industrial  Efforts  \\  ill  Put  a  Dead  \\'f'igh1  on 
British  anti  Amencan  Inclination  to  Pour  Capital  lnU»  tho  Many 
Sources  <>f  Production  in  Canada — Time  for  a  Reversal  of  the  Prc;-ent 
Attitude  of  Newspaper  and  Political  Critics — Our  One  Ho])e  of  Na¬ 
tional  Salvation  is  Outside  Capital.  Millions  of  Dollars  of  Which  is 
Needed  to  Miuntain  Fonvard  Movement. 


di.m  sK'cks.  jipd  it  ip  eviih  ni  that  there  is'  HI-,  11  IMS  I  HI.  FIF.SF, 

n  ( iiiieiderahle  niimher  who  believe  Ihni.  in  I  A  Minneaiwilis,  Minn.,  importer  write*: 
mail.'  I  asep.  slocks  on  the  Montreal  nnd  :  "I  ,ini  desirous  of  siihscnhing  to  the  best 
loioiito  Hxcliaiipi'.s  are  not  only  c  heap,  hut  ;  finaneial  paper  in  Canada,  and  I  have  been 
at  .iImiiii  Hicir  lowest  pru’e  h'vel  dili'cted  to  .'oii  as  siieli,  therefore  I  am  tak- 

Tlie  biiylng  iliiring  the  week,  according  to,in.g  pleasure  in  eiulosiiig  a  draft  for  $3.60  j 
iIk'  larger  lir(dierage  firms,  was  for  good  1  m  payment  of  a  .'ear  s  siihseription  .  .  .  ."j 
iieioiinls.  till'  di'tnnnd  in  the  general  list  ,  1 


(By  T.  hrilj  MIckinson.i 


the  (omparative  case  in  the  labour  niarke'  Tho.se  new-spape-rs  and  politieianr  w  ho  arc 
will  have  a  tendenej  10  reduce  the  operat-  demanding  an  rxi  t'i-o  luofit:  tax  in  addition 
in;  co.=t.s  of  the  country  s  regular  husim ,  u 


.  ,  .1,  J  1  f  'hf  im  onic'  tax  on  « orporaMons.  w-ould. 

The  hea\y  dei  rease  in  the  dem.and  fo"- 

labour,  1?  somewhat  rectified  h>  the  lait  “  peiuiitied  luinL-  the  whole  business  fab- 
t.hat  a  large  proporuou  of  munition  work-  tie  about  our  cars.  It  ;re.ms  to  be  impos- 
ers  was  drawn  from  the  rural  disirirts.  and  sible  to  impress  the  dull  minds  of  some  of 


his  of  -'lup.iis  laboui  ran  leadilj  hr  these  erllics  with  the  fart  that  the  only  plcle  monopoh  of  Its  product  (as  shown 

absorbed  on  'he  tarms--an  exrrilent  out-  ,  ,  r,  .  ,  1 

let  foi  labour  that  has  been  so  u.-'cful  m  ■  ''"’I’  o'"  ^^e  e.xelms.on  of  British  woikmeni  n- 

the  Empires  <ausr.  'i‘ rt'  hois  of  indebtedne:,s  i.s  In  intensive  'l^.••m.d  of  by  he  pioviders  and  o 

- ^ - —  produrtivi,.'.  and  'hat  anv  restn.  tioii  of  In-  '"'a"  ,  'I 

,  ■  ‘  Momplami  and  when  it  lias,  a  mere  leipi 

.4  MI  NTCIPAL  F.AILl,  RE.  u'JSTial  rffoiis.  h6.^■ond  reasonable.  lasa- ‘  for  shorter  h'luis  or  inereated  paj  i-' 

-  -  -  -  tioii,  "ill  reduee  our  national  income  and  eiediaiciy  gratified.  'Jiiereforr  the  pi'r 

Brandon's  r'jty-Hwno,?  Strepf  Uallwnr  »  nn't  ore-eni  ..-.pi'xl  -I— f;.-':  r  •  it  t-' Igjl.i,.  *  '  'A  <  ani'al  e.-'nnol  be  exellM-d  on 

IIiil'C  Bofli  Fnds  lls’et  - Has  a  111  He  d' '  !;'pm‘  nt  and  sale  of' our  iiltura' 1 ’’f  _ 

ji.x*  I.  •  la  XMr ,  thru,  arc  ♦  rntn  ianifr]  in  me 

Drurit.  icmtufcc:.  ,  ,  ,  ^  .  ..i  ..  .x 


A  mcntcipal  failure. 


Brandon*"  Cjtv-eiwno,?  Stropf  Uallonr  »  nn't  ore-  eni  ,  .',pi'xl  -  ~  •  it  t-' ;  rai.i,.  *  '  'A  <  am'al  e,'>nnol  be  exellM-ii  on  the 

IIiil'O  Bofli  Fnds  lls’et  - Has  a  111  Ho  d' '  !opm‘  nt  and  sale  of' our  iiltura' 1 of  labour 

..  .•  Wlr,  tlien,  are  wi  I'ni' rianu  d  I"  iik'im 

Detlrjf.  1  exi'iirc  r r.  ■  .  ,  .  . 

tiers  ot  parliament  "iHi  tiradi's  iigain;i 

Brandon.  .Ilan  With  an  annual  lo,--.!  of  (.anad.a  s  net  debt  will  soon  be  one  btl-  <'apifal.  as  represented  b.'  in'Iustr.v  ?  W5 

approximately  ?35.'""i.  Brandons  muni.  1-  lion  doiiais,  if  i'  has  not  already  reached  have  eliminated  all  )iossilde  I  auses.  exiepi 

pal-owned  slrret  railway  is  causing  tto  «ii>  that  .-urn.  and  Hie  only  means  "e  liavi'  to  one  That  is.  Demagogiieiy  :  A  l>('ma 

(oiiiKil  and  the  tax  pajers  generally  .on  pa.'  iiiitif.-i  on  Hiai  sum,  and  in  eoiii-se  of  cogue,  we  learn  on  nliabb'  aiiHiorii'-.  is  ;i 

.-ideralde  anxiety  and  "orry.  During  'lo  um.  to  n  .l.em  ih.  i.nnri|>i.  .  i.s  by  m,  reas-  leader  or  orator  who  panders  to  fiopulai 

three  years^ot  its  operation  the  syslrm  h,i.  ,,roduet,ou  .u  raw  and  finished  preiud.ees  and  passions  The  ...imirv 

only  earned  siilfieient  to  pay  operating  .<•  .  ommo.liur We  .an  do  this  only  hv  en-  full  of  1he.se  aenirv  to-da'.  lus.  ae  Russia 
pensr.s.  leaving  nothing  lor  interest,  siiikii.g  .  oiiragMc  .apiial  We  ,  er.ainlv  cannot  is  full  of  them,  and  their  influen-  e  ",|i  i„ 
fund  or  deprecation,  aniounting  to  about  .  omp.i.H,  it  l,y  treating  .apital  a;.  we  quite  as  demora li/ing  tn  ( 'anada  s  e.  otiomi. 

.>0.,.'"".  per  annum.  "Inch  must  I'^''  woubi  1 , .  a.  a  'itmlen.  epidmit.  Monev.  future  as  it  has  b-ren  loth,  pi'c  cil  .mllta,' 
Hie  eH„.ens  .1,  Hour  .ax.  .s  each  fall  W  h,..  ,,,  ,  ^  . 

to  do  "iih  the  system  is  ihe  eaii.'O  of  mu.  Ii  \.  1,... 

disi  ussion  .at  the  pies-em  time  To  .  lo.-i  ,,'nininteH  1  ti  1  '  '.'*1"  ^  Miieh  Snnifj  Neclc.l. 

monev,  A  street  .  ar  expert  fi  o,„  .Montreal.  ’"7-  ^achine  .^hop,  and  the  mme  A  |  ”  e-  appear  . at  the  moment  to  have  at  (Mia 

whe  wa"  ,n  .Ue  c,.'  reeentlv  .sia.fd  Ihal  dohars  of  .apital  g.'r,:  mt..  a  coal  "H.  to  offset  the  tea.  hlims  ol  HioisC 


Mitioal  Critics-Our  One  H.i])r  of  Na-  “i""''  H.e  .cc,.  a'ca.c,  7 

^  tc^^  >-io(  l>.‘w  fhr  was  snen  as  to  brinp  ; 

pital.  Millions  of  Dollars  of  Which  1."  aboil,  a  I'onsidc  able  enhancement  In  mar- 1 

M  ovement.  i"  "  , 

_  niil1..<iK  is  Promislnar.  [ 

.  u  .  .  .  i'll.'  exiirctalum  <'f  excellent  earnings  for  , 

spent  in  the  eonntrv,  retiiin  or  no  return  ou  .  '  .  ...  .  a  .  . 

.  ,  ,,,,  ,  ,  ,  the  creat  maioritv  of  (  anadian  indnstrials 

the  in'estment  I  heiefor,  .  apu.H  not  cxtremel' " 

such  a  deep-dyed  'lllain.  altei  ,i!l.  pro;  tons  outlook  for  hiistness.  especially, 

Surely  >ot  Fal.o.ir,  wiih  the  elimination  of  the  burdensome  .'x  ' 

^  ,  cespjxc  pr.'fits  taxation,  cannot  help  hut  ' 

Then.  "  hen.  e  eomrs  the  ag.iaumi  .’  I.  | 

.annot  be  on  ae.ount  of  lalour  .'  .Not  tha  ■  „,r,e  is  likelv  to  he  a, 

iiiiely.  l  abour  ha.,  alw  ays  heeu  w.  ll  p,  of  the  better  class  .'f ! 

”1  paid  in  Canada,  and  ha.s  exercised  a  rom  f.„.,  a,.r„n,„m,ion  has  been  going: 

nl.v  plete  monopolv  of  Its  piodiiet  (as  shown  in  qujcHv  for  a  long  Hn>e,  a  condilioii  made, 
the  '“c  Px<'lu.sion  of  British  w.ukmeni  11.'.  1  ihe  diffi.'iilty  in  =pciiring  storks  I 

even  .Ir.am.d  of  by  thr  pioviders  ami  op.  „„  ,i,,T,kc(s  during  the  pa.st  week  at 

In  ”1  I  apital  Labour  to  . la.'  Iia.  ti  .  pi ,.  e--  Hmi  biive  i  .'.  <’Utl'  been  pr''valliiu: 

-|<ompla.ni  and  when  i.  has.  a  mere  ir,,ue,i  ,5,^,  Forgings, 

lor  L'hoifFr  houis  c>i  uiuirijurn  pa’*  mi  .....  .  .  ,  , 

md  entdiale.y  gruHfmd.  Therefore  the  penr-  ''as  especallv  so  in  the  ease  of  Ho  ^ 

'-on  "f  -aoi.al  .■.anno,  be  ex.„:.r,i  on  the  ^'',77'’  "'7' 

s-or..  of  ..ppiession  .'f  labour  ""  <  “nada  I-orgiogsl 

la’  ....  ,  .11  mnMr  ihD  FonsHfHinal  junin  of  '24U  pomi.w 

Wlr,  thru,  arr  w«  rnmivutif  d  in  mum  .  »  z.  ,  .it  ! 

.  ■  ,  ..1.4  .  froFii  1  )ri  to  1,  P4  0T1  imvinc  of  limitrd  f  liar 

br'vs  of  parliament  with  tiran'o  nii;un:*i  ,  ,  ,,  , 

,  ,  ,  *  .  J  t  1  .  o  xf  n<  I  Othrr  ispiiop  snow  on  a  liko  rondi  i 

ul-  capital  as  represented  bj  imhistry  W,  j 

led  have  eliminated  all  ).ossihle  .  auses.  ex.epi  on-i 

to  one  That  is.  Demag.vgiiery  .  A  Dema  ^ 

Ol  gog.ie,  we  learn  on  reliabl.'  aiiHioi  ii y,  is  a  1  loti  of  ,hc  sold  out  .  ondiHon  of  H,e  I 

as-  leari.'r  or  orator  who  panders  to  f.opulai  p,.,„„„l  pi-seni  Ic'cls.  lull  this  -■..n 

i.’d  pre.iudtces  and  passions  The  ...iiiiiry  i-:  p,  ^  ,„aHer  of  "onder  when  it  is, 

m-  full  of  Ihe.se  geniry  1o-da,'.  just  „e  Russia  .  rut.udered  HuK  since  Ihe  big  break  in  pri.  es  | 
lot  is  full  of  them,  and  their  infliiem  e  "ill  b.  h.„  nmb.  r  and  .laniinrv  Iasi  there  has, 

we  quite  as  demoralizing  to  Canada  s  e.  oiiomi.  „  p.-a. 't.  allv  no  reeoverv  j,,  Canadian  I 


/CmllluR  .larvi* 


iiie  Pxiiiision  of  British  "orkmeni  to '.  i 
e'en  (Ir.am.d  of  by  the  pioviders  ami  .qi. 
rators  of  capital  Labour  to  . la.'  Iia.  ti  . 

(omplaini  and  when  it  has.  a  mere  icque.  i 
lor  shorier  hours  or  ineieated  paj  i-'  1111 
mediaiciy  gratified.  i'herefore  the  pi'iir- 


INVeATMRNT  BANKERS 
J*rviR  RuiMln.3  Toronto.  0>*t, 

0,000 

CITY  OF  ST.  lOHN,  N.B. 

4  BONDS 

m  r  1st  M  AV.  I94«  AND  1941 
.'srinl-Anniial  l.i.prpst 
TRIM  IPAI,  \M>  INTURKST 
r.v>al.|r  at  St.  .lolin  an. I  Ne-.,  York 
PRIl  K  -  TO  YIKI .»  A  19~„ 

New  York  f.ondon,  Kntf.  Delrolt 


WEEKLY  CLEARINGS. 


V’nri  treiiH  tniH'  « 
and  I  I  in  tin  w 
in<  ira-.p  ol  <LVf 
M((-k  ol  last  \> 
I'onIfilinFcd  I 


Dank  .  |r  H  nikc'^  t 


Thf*  iipok  ending  August 
in  III.  (.ivirin  uaif  of  thr  DofnioiOB 
n  p.itl  aKv;rrg:rii-tl  1  1  ..'l's7.4RO.  aA 

_’7  o\ « r  th.ixf  loi  tlir  i orresitondiug 
i(  Fiii*-  lot.ll  nicfca'r  liastern  Cities 
Jt\  ..rid  UodMn  The  ■' 


disi  ussion  at  the  pies-em  time  To  .  lo.-i 
It  do'vn  will  not  help  mailers,  and  to  redu.  . 
the  servi'c  would  he  to  make  it  lose  mor 
mone.v,  .4  street  .  ar  expert  fiom  .Montreal, 
who  was  in  the  eit>  rrcentl.'.  .-laifd  Hini 


siaiii.s  of  Russia. 

Miieh  Snnilj  Needed. 


slock.s  in  ..iinrio-t  to  a  raili.'i  snhstanHall 
iiowaid  nio'i  nieiil  in  the  .New  Vnrk  list  f)f  j 
coui'e.  n  "a.  .ini'  natural  Ihal  after  the, 
long  p.  l  iod  of  bullish  activity  in  191»i  Hie 
dom.'sHc  inarkels  should  en  |ov  a  rest  of  i 


the  on!'  way  in  which  the  svst.  m  lotild  million  dollar.'-  of  <oal  is  pro- i  pander  to  popular  prejiidn  es  ami  pa.;  lU.-ii  i)i,,  luiii'  is  mu  far  dnuant  "hen  the 


make  headwa'’  would  he  io  rrlablish  aiuus.  -  ''""‘'I.  bin  .aiuiai  gets  us  ..  .u  .1  pc  |  •"'U'Us.  but  we  must  lui'e  il. 
ment  parks  outside  the  nty  pro|.rr  Tlii '  '  Pert.a  l*t  nt"  tlmt  forj.arsi  .mi  tbe  |  <  mue  out  of  Hus  war  .soheni 

will  be  aetc'd  upon  with  as  liiHe  .h  lav  a"  balanee  goes  into  p.a.'’  roll,  and  into  the  luir- '  less  than  eight  million  p.'oplo  i 
possible  chase  of  material  from  the  lumber  null,  the!  day.  How  are  we  going  to 

...  -  _  __  nia.  lime  shop,  and  .so  forth  If  w  e  pi  (■‘.  eui  I  ploymeni  for  the  millione  of 

n,c  nin/  ""I"''”  dollar  .apital  from  goi.is  uuo|"f  .onfidently  hope  f..i  m  Hie 


I  .-'ion.s.  hut  w  e  must  ha'p  il.  if  "e  ai.  to  lui  n  for  Hie  lx  iter  w  ill  be  in  e' ideiu  e. 
I  <  oiue  out  of  this  war  soheni.  We  ha'.  ,,  ,,  ,  .  . 


RiOKDON’s  ni(.  n\R(.\r\. 


balanee  goes  into  pay  roll,  and  into  the  pur- 1  than  eight  million  p.'oplo  m  '  anada  lo 
rhase  of  material  from  the  lumber  null,  the!  day.  How  are  we  going  to  juo' ide  em 
nia.  lime  .chop,  and  .so  forth  If  w  e  pi  (■‘.  cut  I  ploymeni  for  the  millione  of  new  corner.- 
'he  million  dollar  .apital  from  gom-  uuol"f  'onfidently  hope  f.u  m  Hie  next  d. .  a.I. 


Hall  Sfreef  Sfill  I  neerfaiii. 

t  nder  present  eirriimstane.s  a  hiillitdi 
nio'cinent  in  Wall  .Sireel  wniild  imdouhted 
1.'  pi'o'c  a  sfimiilant  lo  Hie  Canadian  mar 


ol  (oal  milling. 


the  Ol  Iwo  if  we  ilrive  our  siii  plus  capii.il  and  I  <  is  but  Hier.'  is  slill  a  feeling  of  iine.'r- 


Tu  onderoga  Pulp  and  Paper  .  'otnpany  b>  null  and  tin  ma.  hm.  shop,  and  the  pay  roll  j  fields  of  investment  V 


the  Rioidon  Pulp  and  Paper  t’onipany  has  "ill  siiffn  lu.oidmglj 
nerred  the  latter  eompany  a  "piofit  '  ap-  ,,  ,  ,  , 

pro.ximately  ?3.oe,ri,ooe,.  on  a  basis  of  past  and  "  ‘  ? 

present  earnings.  M'hrme  comes  this  a. 


We  Own  and  Offer 

A  .Selerted  I.ist  of  .Attractive 

MUNICIPAL  AND 
SCHOOL  BONDS 

At  Prices  whieh  offer  the  Best  Returns 
consistent  with  Safety. 

CREDIT-CANADA 

LIMITEE 

179  St.  James  St.  -  MONTREAL 

‘lotophenes:  Main  4735-4736  i 


A  QUESTION  OF  ETHICS. 

"  hen  a  repi  ese.iitati' e  of  Tim  Fin¬ 
ancial  Times  aske.i  the  offn  inls  of  an 
industrial  '  orpni  ation  for  a  (ojiy  of 
th.  president  s  address  to  the  share¬ 
holders.  he  was  informed  that  iheoniy 
copy  available  was  to  he  given  to  an 
.advertising  agency,  to  he  analyzed,  or 
prepared,  and  .sent  to  the  nrv'.t|iapers. 

Our  representative  quite  pioperh 
refused  to  aeeept  such  a  condition, 
and  vvas  consequently  given  a  <  opy 
for  analysis,  and  preparation  h.v  our 
own  staff. 

The  Financial  Times  helieve?  .ha’ 
there  ir  altogether  too  mmh  "f  thi  = 
kind  of  piihlirit'.  We  do  not  Maim- 
the  advertising  .agencies,  .as  they 
naturally  want  all  the  btisiness  they 
can  get.  but  if  this  kind  of  piiMieitv 
is  acceptable  to  other  papers  publish¬ 
ing  finaneial  news  it  .ertainl.'  is  not 
aeeeptable  to  The  Financial  Times. 

If  any  rorporation  desires  lo  en¬ 
gage  the  services  of  an  advertisin'; 
ageney  to  prepare  and  analyze  a 
statement  to  he  published  strietly  and 
palpably  as  an  advert.isemen'.  The 
f'iiianeial  Times  can  have  no  po.ssihle 
objection.  That  is  entirely  tjie  affair 
of  the  corporation.  What  we  wish  to 
emphasize,  is  the  fact  that  The  Finan- 
rial  Times  cannot  take  stieh  prepared 
analyses,  to  he  presented  in  siieh  form 
as  to  appear  to  he  us  own  opinion  of 
any  financial  question  in  point. 

This  paper  has  the  highest  jiaid 
staff  of  experienced  financial  vvniers 
in  Canada,  and  is  quite  capable  of 
analyzing  a  company's  statement 
without  the  help  of  any  professional 
advertising  agency.  The  edUors  will 
be  glad  If  the  seeretaries  of  corpora¬ 
tions  will  take  note  of  this  declara¬ 
tion  of  policy,  which  really  ought  to 
go  without  saying.  It  is  a  policy 
which  at  least,  will  be  appreciated  by 
our  readers. 


M  hcm  r  comes  this  ngita'ion  against  .-ap- j  realize  their  opportunili.  .<  ali.'i  Hic  war. 
Ual  ?  rhis  ic]eiiH.-ss  jxiserution  of  vest-  and  will  know  how  to  treat  Diiiisli  ami 

r.i  inieresis’.'  \\  h.i'  is  ihe  reason  for  it'.'  .Xmerhan  eaiutalists  vvho  sc.  k  lo  dev.  I.q. 

rapii.al  has  had  a  sorry  enough  time  in  the  untold  resources  of  their  countries 

(  anada.  in  all  .onscience.  it  is  probable.  Hur  pre.sent  disposition  towards  .aiuial 
for  insiame,  ihai  British  investments  in  and  industry  bids  fair  to  pul  Canada  in 


!  Capital  is  rosmopolitan.  Hnglish  espeeial-  I’roeess  of  i-oniJt niction  at  \\  ashtngton, 
I  Iv  so,  and  the  peoples  of  Russia  .lapan  P'■”^‘'”t11s  are  finally  ,od- 

!  India,  Fgvpt.  Fersia  and  the  M.'Hkams  will  ''"I  Peking  the  necessary 

ap-i  realize  their  opportiinili.  ,<  alic  H,e  war  cu'-ouiagc  any  buying  inove- 

-si-  and  will  know  how  to  treat  Bniisl.  ami' '  reate  a  his  hull 

imerh  an  capitalists  who  sc.  k  (o  dev.  I.q,  I""/  '-  "  ''''  /J’'' 

1  . r  .1  ii^’  Strong:  thmuRnouf  tno  work,  fma 


fcHitirc  nf  111*  n 

itiiii  1'  1  hi  ‘l«*cn  .I*-'  111  th»  wet 

k  s  dearinff 

sIhua  n  l>v  M'lirt  I 

•  ri*  1  .  .iitil>  lu  »l  11  It  h  lawl  1  rar 

amouiitio; 

...  fj  27:.  111., 

H  flit  11.  t4'fn  <  iiif  .  \  H  foru  and  Brandon 

''lif>w  sm.iH  tlc' 1 1 

V.A'-T|'.K\  n  il,  ' 

UU7 

Tnerease 

Mf»ntrr:il 

*77  1719. J2.') 

'$-'.■27, 3,34.5 

Torrmlo 

.5,0.53.801 

i  ItlHAAil 

•  '  ILM.i? 

1  {.tiniltnfl 

_  i  sj.i  «i.u» 

7.50,570  ■ 

OiK'Itri 

424.62< 

il.ilifHA 

.  'l-.i-i  »i(>2 

314.838 

M  Inhn 

•227,210 

Slierlirnfikr 

G'.Ri  Dili 

208  798 

I’ctc  1  Ikh  o 

97.7  ji 

7 in  $7,053,920 

witsTEFN  (  rrii;s 

U*17 

Increase 

\\innipej; 

..  .  ?(:;.72',,k23  J  .30.VA0.5 

\'atuoiivrr 

424 

2.0i;i.720  ^ 

(  iilgal  v 

.  .. 

I  W)f*,7I0 

2..;:t:L22?> 

426.843 

HoKitiH 

.  2.7D,*,.l.Ki* 

286,642 

\’n  lorid 

...  1  7'»1  «2I 

*3,407  M 

SaskatiMin 

,  l..'.sK.K4>i 

373.0.53  m 

Moos#'  )ij\r 

1  DGi 

124,748  1 

Brandon 

:<\7  ID.S 

•08,443  1 

l,rthl>ruipe 

.325.177  1 

MedH  iiie  Hat 

164,059 

‘'•'I,, 517.732  10,628,807 

*  ,j  ,  '  liF*  ^^as  strong:  thmuRhouf  tbo  work,  fma 

0  untold  losourrop  of  tlifu-  ooiintrio?  .  i.  ,  T  n  t. 

,  juHi'S  hrmp  piibr'tantiallv  abovo  thoBO  of 

H.ir  pre.sent  disposUinn  towaids  .apital  Jii,, 


Hu-  imliistnes  of  Canada  have  not  last  pla.'c  in  Hie  race  of  nations  for  iiad. 

.averas.d  '"o  per  eent.  per  annum  ilir  supremacy.  There  will  he  keen  •oinpeii 

Hie  )iasi  twenty  vears.  It  ma'  not  he  non  for  the  world's  capita)  when  war  i-; 

too  much  to  s,av-  that  capital  invest-  ended,  and  the  people  who  respect  c.apital. 

meni.s  in  .  '.inad.a  have,  on  the  average.  I  and  appreciate  the  risks  Involved,  w  ill  g.  l 

been  aeiuallv  impaired  to  the  extent  of  29  the  monev .  Canada  (l(i(“s  iinf  lespeci  <  api 

to  ,50  per  .eriu  BiU  this  capital  has  hern  lal.  Canada  reviles  it. 


I'.'liib'  the  Russian  d.  hacle  continues,  fh-a 
,';.i  news  from  the  western  front  is  ex- 
'.'[iiionally  encoiii  aging,  and  taken  alto- 


mav  not  he  non  for  the  world's  .apual  when  war  m  p,,,irr  the  mark-id  progr.'ss  for  Ihe  week  MoX' 


F;X(  HAM.F  KATFS. 

Sterling  F.xehange  anH  New  Vr.rk  Funds  «rere  juet«d 
aa  follows  between  hanks  in  Montreal  during  the  wwl. 
ending  Frida.v  Augti.st  llr.i,  as  rep..ried  by  E.  StAagar, 
Exrhange  Ilr.tker; 

Remand  ('atileN'.V. 

Saturday .  477  7.i  477  70  l-4pr 


lias  been  of  a  v<  rv  -ai  isfactory  character. 

Till'  Canadian  "ar  loans  were  In  good  Thuradav"^ 
demand  during  the  week,  with  advances  Fri.lay  . 
legist-orcl  in  all  Hiree  js.siies. 


FI  XI  11. F  KFIIWR  I.ASATIATF. 

Textile  manufartiii  ers  of  Qiiehee  Pro- 


FRIIUT’.'i  MAKKF1. 

The  tendency  to  higher  priees  evidenerd 


riTTING  DOWN  THE  PREMTITM 


'ln.-e  are  .still  actively  engaged  in  giving  r,n  the  .Montreal  market  In  Ihe  middle  of 

’hat  portion  of  their  equn'nirni  vvhich  was'  .  ,  j  .  . 

r.o,  commandeered  for  war  work  *o  meet-  fonDnued  at  the  week  end, 

in;  the  insisi.n*  an.l  unsatisfied  demands  general  list  of  priees  showing  suh.‘ian 
of  dome.stic  trade,  sa's  Pi.adstreet  s  Trade,  ’‘^1  gains  on  a  increased  puhlie  demand, 
lieport.  I  he  ejifficulty  'if  serurine  ade- '  Dominion  Bridge  made  a  gam  of  4  poini.s 
quale  suppli.'s  of  cotton  and  wool  hae  made  '  dividend  2’^  pc,  while  Forgings 

i.  impossible  in  many  r  ases  to  guarantee  I  ^'alned  a  point  to  1,1  The  steel  issues,  in 


delive-rv'  of  eontrae'ts.  |  ’'Ueneen  ny  the  steaoy  advane.'  in  T  ,S. 

_  _  _ _  '.Steel  were  also  stronger,  ."leri  r.f  Cjmada 

1VHFRF  THF  Y  IfFW  BT'SFYESS  gaining  I'i  point.*  to  57’t.  v'hile  Dominion 

'  Ptee!  was  up  ’•j  to  61  .  .anada  .'6i.  amships 

Thr  Submarine  Boat  Corporation  has!  was  up  A,  to  43’/6.  and  F'.-m.'ida  Cenieni 
perfected  plans  for  the  eonstnieiion  of  i  gained  lig  to  62.  Smelfri-:  wa-;  steady  ,ai 
steamships,  and  has  se.iired  contracts  for  27.  Civic  Power  unchanged  at  7'..  .v  divi 
$1  .'0. 01111, fir.ii  of  ships  Materia!  and  labouridend  1  p  e.,  and  Brazilian  wa-  firm  at 
have  hern  guaranteed  by  Hie  Gevernment.  39*4  to  4”. 


.  ,  ,  ,  Afontreal  Power  brought  its  stock  from 

on  the  .Montreal  market  in  the  middle  of  unwieldy  premium  levels  to  a  healthy 

the  wce-k  was  continued  at  the  w-rek  en.I,  .li.'-'ceiunt  price,  l.v  reorganization.  Canaela 
the  general  list  of  priees  showing  suh.‘l'an  l'"|giiv.s  .and  Foundries,  vvhich  frequently 
tial  gains  on  a  increased  puhlie  demand.  !>ells  ahovr  ?20''i  a  .share,  is  about  to  do 
Dominion  Bridge  made  a  gain  of  4  poiui.s  likewise  Dominion  Bridge  should  he  the 
to  139.  ex  dividend  2>^  pe,  while  Forgings  fikIi  aeiinn,  and  give  the 

gained  a  point  to  174  The  steel  issues,  in  sh.iieholder.s  .an  opportunity  to  enjoy  a 
fliieneed  h.v  the  steady  advanci*  in  T*  S.  nuirk.  t  quot.ation  more  nearly  approximaf- 


'  .Steel  were  also  stronger,  ."leri  r.f  Canada  I”"  'he  investmrnt  value  of  the  stock.  The 
gaining  I'*  point.*  to  57’ i.  while  Dominion  nunk'f  tihhor.s  .a  premhim. 

Steel  was  up  ’-2  to  61  <  .anada  .■’’i.  amships  -  - 


A  Short  Term 
High-Grade  Investment 


TORONTO  &  YORK  RADIAL  RAILWAY 

.5’s  due  October  1st,  1919 

f,  rerr”diiion/iUy  guaranfeed .  Pynneipal  and  I^'eresthy 
Tornrtto  Firr-ct  Rj  Co 

Price  to  Yield  6>o'^ 


II  £  COMPANY.  LIMITED  |1 

ZZ2  ST  JAMES  ST,  MONTREAL 
"  HCRCANTIte  Yl^ST  eL'a.HAM.LTON, 

J,—  _ 


rOLLFCTfOX.S  GOOD. 

j  Business  In  the  country  district.^  Is  favour- 
i.ablv  reported  on.  and  collections  may  he 
<  lassed  a.*  good,  according  to  Dun's.  Re¬ 
pents  have  ceime  to  h.and  from  various  sec¬ 
tions  of  some  d.aniage  to  crops,  etc.,  owing 
lo  icccnf  severe  clertrical  storms,  hut 
the;-;.-  disturhance.s  have  hr.en  local  and  not 
g.  ne-ral.  The  hay  crop  Is  now  fairly  gar- 
i;<  red  an.l  Is  unusually  h-eavy.  Graln.s.  ex- 
c.  fit  on  low  lands,  are  reported  to  he  show¬ 
ing  tlfi  well. 

.'teven  failures  are  reported  for  the  work, 
with  liabilities  of  about  $456,000. 

AI  flfST  TRADIMi  j 

Thr  rernrH  r.f  tra'ling  on  the  Montreal  Stork  E.vrhangr 
for  Augua'  ip  ar  followp 

S'orkp  Xtinea  t’nliated  Bonds  j 

A.jgat'  I  l..Vb0  2fiB.6no 

A;.g'Jpt  2  -.  2. .5.50  ...  49,200  1 


sro(  K  MAKKFirs  ( i.n.si:  s.ATrnnAT. 

The  N-ew  5'ork,  .Montreal  and  Torontf 
Sio.k  markets  closed  on  Saturday. 


INVESTMENT 

BONDS 

We  issue  periodically  book¬ 
lets  and  circulars  descriptive 
of  sound  high-grade  invest* 
ment  securities.  We  shall 
be  pleased  to  mail  these  to 
you  as  issued  if  you  will  send 
us  your  name  and  address. 

Royal  Securities 
Corporation  Limitedi 


Total  4,110  .914.800!  4^ 

I  ^  Tho  rrrordot^Oa  ding  on  thr  Toronto  Stork  Exchanga  for  James  Street  •  • 

I  Storka  Minra  Unliitad  Bond*  : 

'  A-jguat  I _  493  100  160  85,000  I 

I  August  2 _  383  26  836  81,000 


BANK  OF  MONTREAL 

tstablished  100  Years  (1817-1917) 

Capital  Paid  up,  $16,000,000.  Rest,  $16,000,003. 

Undivided  Profits,  $1,557,034. 

Total  Assets  _  -  -  $386,806,887. 

BOARD  OF  DIRECTORS  : 

Sir  Vincent  Meredith,  Bart.,  President 
C.  B.  Gordon,  Esq.,  Vice-President 

R.  B.  Angus,  Esq.  Lord  5haughness5’,  K.C.V.O.  C.  R.  Hosmer,  Esq. 
H-  R.  Drummond,  Esq  D.  Forbes  Angus,  Esq.  Wm.  McMaster,  Esq, 
MajorHcrbertMol8on,M.C,  Harold  Kennedy,  Esq.  H.  W.  Beauclerk, 
G,  B.  Fraser,  Esq.  Esq. 

Head  Office:  MONTREAL 

Ceneral  Manecpi — Sir  Frederick  Williams-Taylor. 

Apeuitant  Cirnpral  .^lanager— Ai  D.  Brsithw&itS 

{ThroufihoDt  Canada  and  >^T»found{and 
AUn  ar  London.  Rn^land 

And  York.  f*htrag>o  and  Spokane  in  the  Cnited  States. 


THE  MERCHANTS  BANK 

ESTABLISHED  flf"  HEAD  OFFH  E 

Ur  lANAUA  —  ■ 


HEAD  OFFH  E 
MONTIIEAL 


THE  FEVASrCIAL  TDIES,  SfONTaEAL,  SATURDAY,  ACGEST  4, 


BANK  STATEMENT  FOR  JUNE  30  IS 
EVIDENCE  OF  SHARP  CONTRACTION 
OF  BOTH  CLASSES  OF  RESERVES 

Hea’-y  Withdrawals  of  Deposits  by  Government  and  in  Foreign  Branches 
Caused  Draft  Upon  Cash  Items  and  Securities  —  Current  Loans 
\\’ere  Reduced  a  Little — Bank-Note  Circulation  Took  Another  Sud¬ 
den  Rise — Reserv'e  Ratio  the  Lowest  in  Many  Months — Wamings  of 
Bankers  Strongly  Corroborated.  j 

I  A  sharp  contraction  in  the  volume  of  lia-  balances  due  to  other  hanks  in  Canada  on 
.  bilities  is  the  feature  of  the  (  anadian  Dank  the  liabilitic..  :  ifl<  sboiild  ne'ei  he  the  same 
'  Retiim  I'Ji  June  J*'.  which  appeared  too  total  as  that  of  Iieposits  made  with  and 
late  toi  analysis  last  week  It  is  due  in  balances  due  fumi  other  hanks  in  Canada 
liai  t  to  reduction  in  the  credits  of  the  Do-  on  the  assets  side  .  and  n  is  still  more  un- 
i  million  tJoreinment  and  in  part  to  a  rcUuc-  lortunate  that  the  difli  ien'  C  between  the 
,  tion  of  d»'|>()r,its  abroad,  probably  also  eon-  two  totals  .'^hould  rhaiiiie  evriw  month,  thus 
lernfd  ti,  a  large  extent  with  Government  introducing  »  certain  slight  ina'curaej  into 
business.  Publie  deposits  in  Canada,  both  an.v  analv.sis  of  tin  liguri.. 
of  till  time  variety  and  the  demand  variety,  Tfip  .lune  rriuin  ceriainl.'  lends  corro- 
—  showed  a  small  increase;  but  the  net  drop  roboration  to  thi  warnings  which  weie  ui-!  = 

-  T"  in  all  deposics  was  no  less  than  forty-eight  tpred  before  the  month  fiegan  by  several! 

million.;,  and  the  net  liability  of  the  banks  cninent  hanker.s.  concerning  the  prospect' 
showed  about  the  ..ame  change.  There  f,f  a  decided  i  iirtailment  of  available  baDk-| 

was  a  I'.eav  y  increase,  in  note  circulation  j^g  funds.  It  i.s  true  that  the  process  of  i 

laboiit  fourteen  millicns).  but  it  was  most-  curtailment  did  not  carry  the  .-\vailable  Re- 
1, v  offset  by  an  increase  of  eleven  millions  serve  much  below  the  point  at  which  it 
in  the  amount  of  excess  circulation  eov-  ^tood  two  months  jirevious.  but  it  is  to  be 
eiTd  b:  depf);its  in  the  Central  Gold  Re-  noted  that  It  also  cut  into  the  secondarr 


PAID.FP  (  APfTAI . $  TfKtO.ftOb 

RESEIIVK  MMi.'i  .  T.IlM.'JO-J 

TOTAL  PKF'O.srr.s  . 

TOTAL  AS.SLT.S  .  121.130..V.S 


rrrvlflenf  .  .... 

'  iro-l*rriklf!rnf 

fin  n  prill  a;  HirrrfoT 
•ipiirrnl  ''IfiiiiiKrr  ,  . 


Sin  M.  MONTAfir  .\LL  \.\,  C  .V.O. 
.  li.  n  ,  ni.AC  ri.L 

.  i;.  r. 

. IL  (  .  MAI  An<M' 


*33  Brnnclir^  ami  Ap<*firirM  in  <  ;iii:idn«  rxtrndiiiR  from  the  Atlantic  to  the  Pnclfir 

,4  GENERAL  BANKING  BUSINESS  TRANSACTED 

ificrfol  Attention  ffiren  to  t  oilcrtion*!.  Btink  Honrirtmcnf  nt  nil  nrnnrhcs 


THE  ROYAL  BANK  OF  CANADA 

l.>rOHPORATED  1S69 

Capital  Authorized  .  $25,000,000 

Capital  F*aid-up  .  $12,911,700 

Reserve  and  Undivided  Profits .  $14,324,000 

Total  Asset? .  295,000,000 

IIF,.VD  OFFIUF,,  MOYTBF.AL. 

■36&  Brunctirs  in  f  aiiaflii  nnd  >rn  foundland. 

"■  Thirtj -elcitt  Drnnrlirs  In  r  iit,,,.  I’orto  Him,  Dnnilnirnn  Bepubllc,  Co*tn 
HIcii  nnd  i  rnrziirlii. 
nni  iTsii  v\i;si  iNDir.s. 

AvTIOUA—!.*  lohn.M  HAHAtlAS — Aiiskiius  BARBA  DO.S—BrldKFtown  i 
DOMIMt  A — <.HI;\.\I>A — M,  (imrurSi  .I.AMAIUA — KlnRUtnni 
S.T.  KiTTv* — He*  — Pori  of  Sfinlii  and  Snn  Fernando, 

IlHITISII  IIO>  r»l  H  AS— Hellro. 

EBITISH  e,it  .\>  A — (.porBet**”  n,  .\r«v  AmslFrdani  nnd  Rose  Hnll. 


LOADOX,  EM.I.AMt. 
Bank  Bids..  Prlnrr*  SI..  E.C 


.\r«v  AmslFrdani  nnd  Rose  Hnll. 

1VF,W  YORK  riTi 
1  or.  AVIIIlnm  nnd  f  ednr  Slreefr, 


;ei\r.  reser^e,  which  two  months  ago  was  thirty- 

.Mo.'i  of  the  funds  with  whieh  these  Iia-  f,vp  millions  higher  than  it  is  to-day.  so 
bilitir.-  w,rr  retired  wore  .secured  from  the  that  the  total  inroa'Is  into  re.serve.  have 
fiisi-lmc  reserve,  w-hieh  consequently  hem  quite  serious. 

.shows  much  lower  proportions,  the  Reserve  xhe  sudden  re-e.ypansion  in  bank-note 
Ratio  being  reduced  to  2.5.84  p.e.  against  I  mrrene.v  i.=  distinctly  interesting.  No  less' 
27.11  in  .Ma.v  ;  it  was.  however,  only  25.94  in  than  ten  hanks,  including  most  of  the  lar- ■ 
April.  Tiie  actual  reduction  in  this  re-  -eet,  found  their  exce.ss  i  ire  ulat’on  swelled 
.;erve  war-  ahoiii  thirty-four  million,  while  at  the  end  of  the  month  to  a  figure 
III*'  supplcincnlary  reserve  contributed  a  beyond  then  deposit  in  the  I'entral  Gold 
furiher  eleven  million  and  current  loans  Reserve,  although  the  Reserve  staff  wa.s  in 
were  rediieed  about  seven  million.  The  creased  b”  ifr;. 9,50.0110  ()f  ihW  increase  ?2.,50O- 

(lis*  repaney  of  two  or  three  millions  he-  ooo  was  in  gold  (oin.  making  a  total  of 
tween  the  reduction  of  assets  and  that  of  $l4.Slb,00n  m  i  oin .  the  remainder  was  m 
liabilities  is  flue  to  discrepancy  in  the  treat-  Dominion  notes,  making  a  total  <)f  .?28,54e,- 
nirni  by  different  banks  of  certain  inter-  000  of  that  form  <'!  money  m  the  t.'cntral 
bank  items  which  are  not  taken  info  ae-  Gold  Re.serve.  wlmb  with  .i1 22.59T.ono  in; 
count  in  this  analysis.  It  is  unfortuna  e  bank,  vaiilt.s.  make.s  81.il.2.'17.otio  of  I.iomin  1 
that  the  Hem  of  "Deposifs  made  by  and  ion  notes  looked  after  hv  ibe  banks. 

Liabilities 


(OOO’s  omitted) 


Deposits 

Dom  fiovernment 
Prov  fiovernment 


June  30  ' 

S 

29.231 

19.09.3 


Public,  demand  .  . 

Public,  notice  . 


Mav31 

'$ 

.58.075' 
20.070 
443. 84f) 


•bine  .30  I 

5 

24. 584 
21  1,53 
128. 1 17 


Mav  .31 
S 

21..  5.5) 

22..  37 1 
Il2.;i0| 


M.iv  31 

I 

10.055 
25.1 'll 
:;)7,:!4b 


Klsewbere 
Imperial  Govt 
Foreign  Banks. 


Bills  payable  .  . 
Note  rirLulation 


Gross  liability . 

Less 

Notes  of  other  banks . 

fJheuue-s  on  other  banks 
Circ  covered  Itv  cold  res 


nt  aim:*-?;  if  foixr.s  <  Aiinir.n  rpox  FAA  onABi,r,  tf.rms 
.^AVIXI.S  HIP  an  IV1|',M'  IT  AI.I.  BRAM  lli;s. 


Total  deduction. 
'  Net  Liability.  . . 


900,511 

892. 56.3 

767  .5!)k 

76.5,064 

683.761 

69 1  891 

177  971 

206  682 

176.923 

187, 410 

187  116' 

96  912 

1.029 

12  (1.58 

19  .322 

22.121 

16  878 

17  1.8:; 

1.3  791 

12  865 

1  .59.5,8211 

1  64.3  .357 

1  439  277 

■  1  438. sir 

1  199  902 

1  190.231 

3, 120 

4  626 

3,421 

5  ,549 

4,663 

6.906 

156.1)26 

142.6.54 

123.:i73 

III  817 

'■I'Mt'J.’i 

'-9  12.5 

^  1  7.55.  .567  ' 

1  790  637’ 

1  .V)8  0^1 

1  .5.50  243 

I  393  2f‘0 

1  296  262 

19,2.52' 

17„3.57 

14  00,^ 

I.'-.., 551 

11.. 567 

1.3  347 

77. 381 

77.  .’368 

.58  40  ( 

99.3 

.37  J75 

41,4.32 

"0  6,19 

r;  t./' 

11 9 

V*  t  .GG 

2  7S.5 

1  13.8,065 

I25.:w 

i 

96  .300 

.80.4(54 

54,2.59 

.53.907 

,  I.6I7.502I 

I.66,5,‘273 

1,17;  781 

1  478  779 

1  249.0, 3h 

1  242  3.5.5 

THE  CANADIAN  BANK 
OF  COMMERCE 


SIR  EDMUND  WALKER, 

C.V.O.,  LLD.,  D.C.L..  President 


SIR  JOHN  AIRD,  Gen.  Manager 
H.  V.F.  JONES,  Ass  t  Gen. Manager 


Capital  Paid  Up  -  $15,000,000  Reserve  Fund  -  •  $13,500,003 

BOARD  OF  DIRECTORS 


Sir  Ldmund  Walker,  f.T.O.,  LL.D.,  0.C.L. 
President 


Z.  A.  Lash.  Esq..  K  F..  LL.D., 
V  Icc-Prejident. 


obn  Hotkln,  Eeq.,  K.C.,  LL.D,,  Sir  John  .M.  Gibson 
D.C.L.  K.C.M.G.,  K.C.. 

Sir  Joseph  FUielle,  Bart.  Robert  Stuart,  E-q. 

A.  Kingman,  Esa.  G.  F.  Galt.  Esq. 

Hon.  W.  C.  Maards  H.  J.  Fuller.  Esq. 

E.  R.  Rood,  Lsq.  BUIIam  FaraeU,  Es 


Sir  John  .M.  Gibson,  i^eorre  G.  Foster,  tso..  R.C‘ 

K.C.M.G.,  K.C..  LL.O.  t  has.  Uolby.  Esq  .  M.  A.,  Ph.D- 
Robert  Stuart,  Esq.  4  t  Fluraerrelt,  Lsq. 

G.  f.  Galt.  Esq.  it.  .Allan.  Fisq.,  K.C. 

H.  J.  Fuller.  Esq.  F.  P.  Joues.  Esq. 

BUIIam  Faraell,  Esq.,  D.C.L.  H.  U.  C'oi,  £.**0. 

C'has.  .X.  Candee,  Esq. 


The  Canadian  Bank  of  Commeree  harint  Branchea  In  all  the  Important  Towns  s  n j 
1  Hies  throughout  Canada,  aa  well  as  Newfoundland,  the  Cnltel  Statas.  Englind 
and  Meilro,  offers  unsurpassed  favlUtles  for  the  transaction  of  eierr  descrlotlon  of 
hanking  business. 


THE  BANK  OF  BRITISH  NORTH  AMERICA 

Eetahllahed  In  1630.  Incorporated  by  Rota!  Charter  In  ISJO. 

Paid-Up  Capital,  $4,866,666.66  Reserve  Fund,  $3,017,333. 13 

Head  Clfflee — B  GHArF.CHtnCH  STHF.F.T.  iOXD'tX 
HKAD  01  F  ICB  I.X  CAXADA— St.  .fame*  Street.  MOX  CRKAL. 

H.  B.  .MACK FIX /.IF4,  General  Mnnntter. 

.Adviyorj  (oininlttH'  in  Montreal: 

SIR  iirnoFiRT  B.  .A>n;s.  m.p. 

W.  R.  MILI,F:n.  M.  H  M  AC  IX  A  E« 

This  Bank  has  Branches  m  all  the  principal  cities  of  <  aaada  mcluding 
Dav*  £,on  iVT  I  and  .Agencies  at  Xcw  5'oik  and  i-jan  FramiS'  u  id  thr. 

L  nitcd  .states  .Agents  and  i-on  cspondentE  lu  ev  ery  part  of  the  w  ot !  ! 

.Vpents  for  the  ( olonial  Rank.  Mesi  Indies. 

DiflftA.  Money  Orilrpi^.  <  Irrular  I,etter%  of  <  reilif  nn*l  Triiiellers* 
f  hequrs  l%»ued  nejro1*nl»le  In  all  port*  of  the  ^'orl«l. 

Savings  Department  at  all  Branches 

G.  R.  GnnP  Ann.  Slanait-r  Montre.ol  Itmn.h. 


The 


INtOKPORAILD 

1855 


Head  Office  ::  TORONTO 

Capital  .  83,000,900 

Heaerted  Fonda  .  86,506.000 

D1RECTOB8 

r,  GOODF.RHA.'I  Preoi'lent 
i.  HLNItLRSON.  Vire-Pr-siden* 
tt  iLLiAM  Stos.c  John  Macdo.nald  J  L  E.nole.hapt. 
Lt-<.oi.  a.  F.  CoonthHAM  Bm*.- -Gl»  F  S  Meic.hen 
tVM  I  (icA*.  Pali  J  Mvler,  A  H  fAursELi, 

Tbod  F  How  <jcr.ertl  Men,;-.' 

John  R.  Lamh  ^up,  of  Branches 

D.  C.  Grant.  Chief  Inepector 
BA.XKERS 

KEW  YORK— National  Bank  of  Commerce 
CHICACiO — First  National  Bank 

I'lNfiov  Fn*.  ■  t  ondon  .C  Midland  Bank.  Limped 


Production 


(,/r^atPr  effifiency — gre<i»*»r  productica  S 
-  jr^aT^r  — dom?  «  irhout  the  3 

unnfrpcstry  prt-du*''-.,  9 

givp?  prnterMTin  to  jouTifilf  end  8 
family.  stre'ngTh^^ns  ♦  ou*’  country  and  I 
he^lpswin  the  \\  a**  \t*  ;  ou  d^ing  all  8 

you  can'*  g 

It  i?  4»asicr  tn  tLqn  [i 

sa'P  it  A  Sa- inpB  Atcf'un»  The  H 
Brfnk  Tc’ctnio  il)  h<?lr  e  S 

■  otjt  inffrar-crj  rtfort  pros  ie^C5,  § 


Available  Reserve 


Union  Bank  of  Canada 

DIVIDEND  No.  122 

NOTICE  1?  b-creby  givon  that  a  Dividend  at  the  rate  of  eight  per  cent 
per  annum,  upon  tiie  Paid- up  (  -apital  Stock  of  the  UNION  BANK  OF 
CANADA,  har-  been  declared  for  the  current  quarter,  and  that  the  same 
T-lIl  be.  payable  at  it.c,  B, inking  House,  in  the  City  of  Winnipeg,  and  also 
at  its  Brani  hes.  on  and  after  Saturday,  'ho  ipt  day  of  September.  1917. 
to  Sharehnldcr.5  of  record  at  Hie  i  lose  of  business  on  the  16th  day  of 
August.  1917. 

The  Transfer  Bonks  wjli  be  closed  from  the  17th  to  the  Slst  day  of 
August.  PtG.  both  day.s  inclu.sivc. 

By  Order  of  the  Board. 

H.  B.  SHAW. 

Winnipec,  July  17th,  1917.  General  Manager 


Dominion  Notes 

'  iSurp  in  Cen  Gold  Re? . 

Net  foreign  balance . 

Foreign  (.'all  . 

122,617 
2.018 
.56  888 

1.59.  ;in9 

126.239 

1  8.861 

:  7,5.688 

1  168  693 

142.6.5,5 

t.'27l 

91.  188 

182  7.57 

147  |(l(i 

6,. >91 
109. IIP.; 
Ii'm  106 

1 31  22.5 
2.801 
.5.4.121 

121,605 

i:>l  06.5 
3  11.5 
1.5.0.-,  1 

136  099 

Total  avail  reserve . 

RESEHvr  Rvtio  .  . 

'  417.88,5 
:  25.S4'’,l 

1  451.412. 

1  'JT.lTf 

1.87.191 

.33  10';, 

192.243’ 

33  .')()' 

37.5. 5,88 
.>007'  c 

■379.446 
:i0  54'V 

Supplementary  Reserve 

Canadian  call  loans . 

76.08,5! 

78,5151 

.86,t;ii 

84.827 

71.517 

Becuntifs  . j 

322,609j 

.330,8.311 

1 

J16.4U. 

2IJ6.64b 

11609.3: 

115.716 

Total  Bupplementarv  . 

398.6941 

409.3461 

.303,192 

291,4('e 

189.721 

187. -23.3 

Loans 

Canada,  Dominion  .  1 

C-anada,  General  . . ! 

5.39.3.56; 

544.801 

747  471' 

763.137' 

.y.nm 

T.v*  r';i4 

,5.000 
76(1  631 

Canad.a,  Municipal  . 

42.758' 

.39,790 

46  77.31 

t.!.924 

16.8')() 

43.948 

Canada.  Frovuicial  . 

5,424 

4,394 

i;i  .59 

•  i.Ti'J 

1.1. '7 

6.356 

Elsewhere . 

9.3. 1.50 

98.993 

60.082 

.59.60(1 

:i9  27;i 

Overdue . 

5. 4 '16 

5.022 

6  494 

h  1  nV 

1.  (i((0 

6  687 

Total  Loans  . ! 

986  124' 

993.090 

.862.179 

876.912 

861  8.3:3 

R-atio  Loa.ss  jo  Deposits 

61.79"V 

60.43''f; 

.59  iMUf 

((0  , 

71  ( (4'  r 

Mjg 
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i  THE  DOMINION  BANK  I 


HEAD  OFFICE 


TORONTO 


I  SIB  EDMUND  B.  OSLER,  M.P.,  President.  a 

9  ^\.  D.  MATTHEWS,  Vice-President.  a 

a  C.  A.  BOGERT,  General  Manager.  a 

i  THE  LONDON,  ENGLAND,  BRANCH  | 

S  of  the  DOMINION  BANK  at  73  COBNHILL,  ! 

*  E.C.,  ronducls  a  General  Banking  and  For-  ■ 

a  eign  Eichange  Business  and  has  ample  a 

B  facilities  for  handling  collections  and  remit-  ! 

■  fanccs  from  Canada.  a 

aaaaBBBBaaaBaaaaaaaaaaaaaBaaaaaaaaaaaaaaaBaaaaaaaS 


Northern 
Crown  Bank 


HEAD  OFFICE 


4  Capital  f  Authorized  I  ........  86,000,000 

‘  Capital  fPaid  Upl  . .  81,4.31.200 

^'Reat  and  Vndlsldrd  Profit*,. 8  S4S,.’>.'it 

DIRECTORS. 

PreBidetjt.  Capt.  \Vm.  Robinson. 

Vice-President.  Jas.  H.  Ashdown 
W.  R.  Bawlf.  A.  McTavisIi  Camphell, 

Blr  Douglas  Cameron,  K.C.M  (5.. 

E.  F.  Hutchings.  .Tohn  Stovel. 

'General  Manager  -  Robert  Campbell 

A  general  Banking  Busines.*  trans¬ 
acted  In  all  Branches. 

Accounts  of  Individuals.  F'irms,  Cor¬ 
porations  and  Sooietie.s  carried  on  most 
(  favorable  terms.  Special  car*  given  to 
Savings  Bank  -Accounts. 


lubacriptlon  rate>B — )3.  a  year  In  Canada;\ln  | 
■at  Britain,  lit.  a  year;  in  Dnlted  Stat 
ko  a  year;  Cut  out  the  subscription  to 
BwtAd  'J,  tvs  if  sue* 


HoMEBANK»CAii. 

Branches  and  Conner- 
lions  Throughout 
Canads 

Montreal  Offices: 

Transportstion  Bviil  diag 
St.  James  St. 

Hocbelaga  Brancr: 

Cor.  Ontario^  Davidson  St 

Head  Omce.  VaanoN 

TOBONTO.  1318  WellingtOB  Street 

Collections  made  to  any  point  In  Canada 
where  there  Is  a  branrb  of  »  Chartered  Bank. 


HANKS  AM)  THE  GOTERMTENT. 

The  $75,000,000  bank  loan  to  the  Gov- 


I  HOARDING  MONEY. 


!  gyptian  Bank's  \o(t  Extc'nstnn  Rl.sOs  From 
I  ?5, 1)00.600  to  $100,000,000,  Through 

i  Hoarding. 

I  The  Far  Ea.st  has  always  been  the  most 
fertile  ground  for  the  cultivation  of  hoard¬ 
ing  (a  crop,  however,  which  rarely  sprouts), 
and  untold  millions  of  gold  and  silver  have 
I  been  buried  through  the  centuries  and  still 
I  lie  untouched  in  that  ancient  soil. 

But  the  war  has  awakened  even  the  orien- 
•  tal  world  A  part  of  the  last  English  war 
I  loan  was  undertaken  to  be  raised  in  India 
j  and  rhe  result  has  been  most  satisfactory — 
I  over  $139,090,000  having  been  already  sub- 
!  scribed.  The  Statist  thinks  that  this  wdll 
■  induce  the  Government  of  India  to  provide, 
whenver  possible,  means  of  Investment  for 
the  saving  classes  in  India,  which  win  be 
;  profitable  to  the  country  and  will  w'ean 
■the  body  of  the  natives  from  the  w'astefu! 

'  habit  of  hoarding,  India  hoards  every  year 
a  very  large  sum — an  average  estimated 
close  to  $54,000,000  per  annum.  "This 
'  hoarding  is  pure  waste  The  greater  part 
j  of  it  furnishes  ornaments  for  the  w*omen; 
a  smaller  part  is  locked  up  In  treasuries. 
But  practically  whatever  becomes  of  It.  It 
j  is  'waste  It  returns  no  Interest  of  any 
!  kind  to  those  who  hoard,  and  consequently 
I  If  continues  the  great  poverty  of  the  peo- 
,  pie." 

A  rnriniis  Development  of  Hoarding, 
i  In  Egypt,  with  a  good  cotton  crop  and 
high  prices,  the  people  have  been  hoard- 
!  ing  on  a  larger  scale  than  usual  and,  be- 
;  ing  unable  to  get  gold,  thep  have  taken  to 
!  hoarding  notes  of  the  National  Bank  of 
i  Egypt,  resulting  in  an  enormous  extension 
!  of  the  circulation  of  the  Bank,  which  is 
I  ordinarily  not  higher  than  $5,999,090  (one 
j  million  sterlingi,  but  is  now  In  excess  of 
$100,000,000, 

1.  S.  .SPENDING  $2.5.000.000  DAIl-T. 

j  The  United  States  Government  is  spend- 
'Mng  at  the  rale  of  $25,000,000  a  day.  con- 
I  irasted  with  an  average  dafly  expenditure 
j  of  .$3,399.9(10  in  March,  before  the  war  de¬ 
claration.  Thus,  within  four  months  of 
■]  war  conditons.  the  I'nited  States  daily  ex- 


ernment  is  to  be  repaid  by  the  Government  ^rtitures  h.avr  risen  to  a  figure  which 


in  November,  presumably,  says  the  Bankers’ 

Journal,  “out  of  the  proceeds  of  a  new  issue 
Of  long-term  war  loan  bonds."  ' 

^  part  of  the  U.  S.  outlay  is  on  account  of 

r.  S.  TRADE  BALANCE  IS  ENORMOUS,  loans  to  the  Alhes  Great  Britain  has 
For  36  months  to  July  1.  1917.  the  net  loaned  to  the  Allies  and  Dominions  over  $5.- 
trade  balance  of  the  United  States  was.OOO.OOO.ooo.  The  Dnlted  State*  have  loah- 
$6,864,000,000,  ^  [f.d  not  quite  $l,5,_^oo<^ooeri  the-AUles. 
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m 

Paid  Dp  Capital  $4,000,000 
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TheBankof  Ottawa. 

BBTaBUB-HtO  1B?« 

C5  BRANlHtS  IN  LA.NADA 
Capital  Paid  Up,  $4,000,009  Rest,  $4,750,019 

E0.4RP  or  DIELUTOEb 

HOV  OEOR&E  BRYSON.  PRL:illT.r  T  J(VHN  B  FKASFF  'r.'--P!=rr,„r«T 

RUSSELL  BL.XCKBURN  ALL-XANf'ER  vlAv  LAFt' 

SIR  GEORGE  BURN  .\1  J  O  BRlf.N 

SIR  HENRY  K  EG.\N  HON  SIR  GEOK'SL  H  FEB :  r  . 

HUN  (.LORGE  GORDON  L.C.  WHITNEY 

(rf-veKAi  MANAoes  .Xsr.T  Gev  Mvs*c,e*, 

l>  M.  FINNIE  H  V.  <  AVN 

D  DUTHIE  ('mtr  Ivr.recTOB 

Interest  added  half-vearlv  to  Savings  Ivalanrca 
Prudent  people  gradually  build  up  savings  funds,  and  are  thus 
prepared  for  the  opportunities  or  necessities  of  the  future. 

BBAXCHEb  IX  MO.XTBLAL;  224  St.  Jamet  Street.  P.  H.  Vlt  nPH Y.  Vlanager. 

t»2  Falrm  ouni  .Irr.  W  .  w  1  Ri  hPE.  Vljn*^*, 


THE  STANDARD  BANK  OF  CANADA 

QUARTERLY  DHTDEND  NOTICE  NO.  107. 

.Notice  is  hereby  given  that  a  dividend  at  the  rate  of  THIKTEFN  PER, 
CENT  PER  .C.NNUM  upon  the  Capital  Stock  of  this  Bank  haa  this  day  been 
declared  for  the  quarter  ending  July  Slst.  1917.  and  that  the  same  -.vill  be 
payable  at  the  Head  Office  in  thi.*-  I'ltv  and  at  its  Branches  r>n  and  after 
Wednesday,  the  Ist  day  of  August.  1917,  to  shareholders  of  record  of  the  Slst 
of  July,  1917 

By  Order  of  the  Board, 

r.  H  EA.SSO\. 

Toronto.  June  25th,  1917.  Uren*ral  Manager 


IkE  Sterling  Bank 

OF  Gvnada 

Hm4  Office  ■  ■  Toroot* 

The  eordial  relatlena  -rhirh  exist  hetTreea  out  rllentr  and  ogt-elrea 
result  from  the  eonalateat  praetire  of  rourteay  on  the  part  of  cut  staff. 

Hoatreal  Office!  120  8T.  JAITCS  STREET 


IMPERIAL  BANK 

OF  CANADA 

CAPITAL  PAID  UP  $7,000,000  RESERVE  FUND $7.000000 

>’CLC&  HCtWVAHP  tXMtMNT  t  HAV  CINtXAV  MANAlitX 

HEAD  OFFICE,  TORONTO 

government,  municipal  and  other 

HIQH  CLASS  SECURITIES 
BOUGHT  and  SOLD 
Camspoaitflct  InrKci  ^ 

ADDRESS 

Tbe  Manacer,  Bond  Department,  TOBONTO. 
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Artistic  Homes 

A  knowledge  of  line  and  j 

color  and  an  appreciation 
of  delicacy  and  restraint 
In  placing  each  piece  of  f 

fine  furniture  are  the  “ 

basis  of  Holland  art.  • 

Some  of  the  most  exclu¬ 
sive  homes  in  Montreal 
have  been  entirely  fur¬ 
nished  and  decorated  by 
Holland's. 

619  St,  Catherine  SU  tVest 
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GOVERNMENT  TO 

Df  TV  ^  \T  D  f  Government’s  railway  policy  as  an-  j 

|a|  I  I  I  I V  K  I  1 11  IV  nounced  this  week  does  not  commit  the  i 

*  VeAtlaAm#  country  to  anything  very  serious.  It  is  | 

g  n  a  vawnv  about  as  non-committal  a  policy  as  i 

X  rill  11  A  Mil  K  AIcIcmI  devised  under  the  circum- 

i  l31ULI\  D/iltlVLL  stances:  and  for  once  a  non-committal  pol- 

'  icy  is  the  lorrect  thing  for  the  moment. 

_  The  period  of  a  great  war.  with  its  abnor- 

,  mal  conditions  in  every  phase  of  life  and 
Will  Purchase  Outstanding  Stock  of  business,  is  not  a  good  period  for  the  ef- 

Par  Value  of  §60,000,000  at  a  Price' changes  in  the 
,r,-jjuT.  jrt  L'x  country?  transportation  methods, 
to  be  Decided  by  Boai'd  of  Arbltra-  At  a  price  to  be  determined  by  a  board 
tion— Government  Will  Also  Loan  avbitrators  (whose  precise  instructions. 

(j.  !•  1  .  >> / ,i50tl,UUU.  jion  in  valuing  the  property,  are  not  yet 

__________  announced),  the  country  is  to  become  the 

proprietor  of  the  entire  capital  stock  of  the 
Sir  Thomas  MTiite.  Finance  Minister,  has  Canadian  Northern  Railway.  Beyond  thi.s 
outlined  the  Government's  railway  policy,  transfer  of  stock  ownership  no  change  will  [ 


Railway  Legislationl 


I  which  embraces  the  acquisition  of  the 
Canadian  Northern  and  all  its  subsidiaries, 
and  a  loan  of  $7,500.<)()0.  payable  on  demand. 


take  place  for  the  present,  except  for  tliej 
natural  and  necessary  corollaries  that  ihe| 
nation,  as  the  new  owners  of  the  property.! 
^*^•  ,"■111  meet  the  property's  obligations  and|| 


with  interest  at  6  pc.,  and  secured  by  a  will  place  its  own  board  of  directors  in' 
mortgage  on  the  corporation’s  assets  The  control 


complete  government  ownership  of  the  Can-  ^electing  these  directors  it  is  rrason- 

I  able  to  assume  that  the  nation  uill  make 
adian  Northern  system,  will  be  attained  by  '  ,he  fullest  possible  use  of  the  (xccutiNes 


Province  of  Quebec 

4%  Debentures 

Due  Ist  March,  1934 

Do>u?7IO?7.Secitbitibs 

00BPOHATI07«.r>I^^rrBD 

CANADA  LIFE  BLDG,,  MONTREAL 

TORONTO  CaTABUSHIB  IWM  LONDON.  ENO. 


Mainly  About  Securities 

Steel  ok  Canada.— The  article  on  Steel  of  j  ago.  Not  a  pound  of  copper  was  turned  out 
anada.  written  by  Mr.  McDon.agh  of  The  there  in  either  May  or  .lune.  In  April 


. . . . . .  me  luiicsl  possible  use  cl  the  (xccutnes  ^ieel  ok  v.a.naua. —  i  ae  anuae  on  oi-vn  ^  - 

the  purchase  of  the  ^(ib.OltO.OOO  (par  value)  and  officials  who  hate  ereaterl  the  road  *  written  by  Mr.  McDon.agh  of  The  there  in  either  May  or  June.  In  April 

of  the  company  .s  stock,  still  in  the  hands  as  it  exists  to-dav  and  who  would  but  for  i  Times  staff,  and  published  in  our  production  amounted  to  better  than  1,000,000 

a,  a,.,,  . 'J- 

ity  for  loan:-.  The  remaining  ?4O,o00.000  tions  ha\e  made  it  by  this  time  a  very  com- 1  P  •  j  ,  requtsi  oi  a  i  uruaio  i _ e _ 

of  t  aiiadian  Northeiu  stock  lame  into  Gov-  plete  and  cll-vounded  undertaking. !  ^  DOMINION  STEEL  CORPORATION  has 

eminent  possession  in  I'.iM.  when  the  Gov- '  M  liethcr  Sir  William  Mackenzie  and  Sir  Braziiian  TR-fOTiON  -—Shareholders  at  -Parted  work  on  the  extensive  improvements 


Dominion  Steel  Corporation  has 
Shareholders  at  -Parted  work  on  the  extensive  improvements 


- a 


A  N 


eminent  guaranteed  an  is.sue  of  Canadian  L^onabl  Mann  will  desire  to  maintain  thp'r  ,v  f  t,  ':  undertaken  at  its  iron  ore  properties  at 

Northern  bonds  to  the  amount  of  $J.->,o(i0.-  |  connection  with  the  enterprise  now  that  ^  Power  eompanv  held  in  Toronto  ''  abana,  Newfoundland,  with  the  object  of 


Mtisf  Buy  OiitsfandiiiE  Stork. 

Thus  when  the  jr.ii.ono.  irio  of  stock  now 

thf. been  puichastd  b>  praetitally  indispensable.  It  seems  to  kenzie  was  reappointed  chairman, 

.  emment  itcim.-  oi  which  to  be  do-  I'inancial  Tunes  to  tie  dr.sirable  that  .-Mexander  .Mackenzie,  pre.sident. 

cided  by  a  special  board  oi  arbitrators.  ,„p  Mackenzie- ManiC  - 

'h*'  conipan>  adninii.-.naiion-  ihc  upbuilding  of  a  com-  N.  Pt:LP  AND  PAPER.— Earnings  i 
1  tc  <1  .id  ir!i<ni.'  am.  purposes  betome  piet,>  .-mfi  independent  transportation  svs-  North  American  Pulp  «S-  Paper  con 
Government  pmp.  ny.  to  t.e  operated  as  ,pni  aeross  the  Dominion  - -should  be  main-  for  the  six  months  ending  June  .10  to 
smh.  riir  t.anadian  Noriliem  will  rciaiii  mmed  There  are  several  r- a.sons  for  tiU:;  J'U'-l.lOb.  leaving  S’diiL’..")! 0  alter  dedi 
Its  I'oritoruie  enijiy.  lieliof  amounts  lor  interest  and  sinking  f 

The  board  oi  arbitration  will  consist  of  The  chief  reason  is  that  while  sovernment  H , ‘’xplained  that  as  operatioms  wen 
a  Government  nominee;  one  named  by  the  ownership  of  a  raiiwav  svstem  is  not  in  or  the  lirst  two  months  of  the 

present  owners  or  holders  of  the  -lock  and  o,.  o.,  ,,  ,  ^  owing  to  climatic  conditions,  e.'rmngs  f( 

a  third  to  be  selected  bv  the  oth;  nVo  o  f pu^rent  six  months  should  show  .som 

L,'  biilin..  to  dgire.  tn  tmejon  of  mnernment  bond  .guarantees)  '  _ 

.Should  the  thrown  bit r' MO,  s^2i?irrcarh^  more  or  less  inoMable.  government  opera- 1  i,,l,noi.s'  Traction  E.-\knin.;.s  proi 
iinauimnus  dieisHm  the  mu -non  will  be  i-  oiien  to  the  mm-i  seiioiis  and  m- '  ^be  month  of  June  were  .'fl.OlS.L’OI,  a 

refeiied  to  the  ^npi.nie  (  oui  d  t  dLla  "'-b'^'mns.  The  Financial  Times  ^  crease  of  $]05.1S!).  or  ILMo  c. 

When  the  ..nt.-i^nc  no  sirvU  m'  .he  '.Tn.adian  Norihern  deducting  total  cxpen.scs  and  fixes  th 


HINTS  TO  INVESTORS 


The  Editor  will  he  pleased  to  answer,  either  j  high  level.  The  extremltv  of  the  fluctua- 
cGmi^stlme.,  °req"une"M."'ady  ^  m-  1  '‘^ns  will  explain  our  opinion  as  expressed 

latino  to  invrftmeniA.  It  should  be  undfr-  i  in  ttl6  ill  SI  li^C^  of  this  rcplj  to  JOUl* 


through  this  cohimn.  or  by  letter  when  the  1 
circumstances  require  it.  any  enquiry  re-  !  •- 

lating  to  invrftmeniA.  It  should  be  under-  i  in  th6 
atood.  however,  that  The  Kinanrial  Times  Imrr. 
will  not  make  predictions  regarding  the 
Immediate  market  course  of  any  security- 
To  ru  eixf-  HtietMion.  litqM.iif-?  mim.--*  ('»•  at  ♦ 
companied  by  the  full  name  and  address  of 
the  inquirer,  as  an  evidence  of  good  faith 


jV]  \  /  L  III  fj  such.  Tlie  Gan.idian  Norilicni  will  iciaiii 

IN  V  I  -  *  X  V  ./  lx  *'-«  lorporuic  cnljiy. 

The  board  oi  arbitration  will  consist  of 
— 3  Gocemmcnt  nominee;  one  named  by  the 
gh  level.  The  extremity  of  the  fluctua-  P'^’^'^Tit  owners  or  holders  of  the  stock,  and 
ms  will  explain  our  opinion  as  expressed  thiid  to  l.o  .'^elected  by  the  othei  two.  or 
the  first  lines  of  this  reply  to  your  ('em  -vf  iluir  f.iiling  to  agree,  by 

nrr.  ^f‘Di'''r  .ludgc  of  tlie  Dxeheqner  Court 

_  Mhoulcl  tlir  three  arbitrators  fail  to  reach  a 

A.  Macdonald  fommoii.  rfer,'"’rT  ."""'I'"".  ^ 

rofriHd  i(»  iho  .snpMnir  ((juit  ol  1  anarla. 

St  Henri.  St  Henri.  P.Q.— The  A.  Mac-  x(-i,en  the  oiit.-iandiiig  stoik  of  jhe  Cana- 


.0101.(11011  wnu  uie  enterprise  now  mat  &  Power  eompanv  held  in  Toronto'  "aoana,  .Mewiounaiana,  wiin  me  oDject  oi 

it  is  no  longer  completely  under  their  eon-  this  week  man^ested  their  oleasure  at  the ' '’’‘’‘’easing  its  annual  output  of  ore,  new 
trol  we  do  not  know,  hut  if  they  do  their  showing  made  in 'regard  to  earnings  for  the  800.000  tons,  to  at  least  1,500,000 

pcrvicof;  should  Itc  of  the  hiphrst  \nhic.  and  pu.^t  fiscal  year.  'I'ho  retirint:  board  of  per  year.  The  outlay  on  the  work  will 

.several  of  their  immediate  subordinates  will  director.s  w.as  re-elected.  Sir  William  Mac-  about  Sl.iiOO.OOO.  With  the  increased 

he  practically  indisponsablo.  It  scorns  to  kenzie  was  reappointed  chairman,  and  ‘’ai'acity  of  the  inine  the  company  expects 
The  l■'inan('i;ll  Times  to  he  dcsiral'le  that  -Mexander  .Mackenzie,  pre.sident.  to  ho  in  a  position  to  sell  in  the  linited  States 

_ .i  ,u  ,,  i  _ _ i _  considerable  (luantities  of  the  ore,  in  add- 

.  '  ^  '•  ^  th.'  .  lackeiizie-.Manii  „  u  n  r  •  c  .t  ition  to  siipplving  its  own  increasing  require- 

adniini.siraiion-  ihc  uphuildiiig  of  a  com-  N.  Pt:LK  AND  PAPER.— Earnings  of  the  it  .  t 

plct('  and  independent  transportation  svs-  North  American  Pulp  &■  Paper  company  "  _ 

irni  across  the  Dominion  should  he  main-  for  the  six  months  ending  June  .10  totalled  SorTiiFRN  Cot'NTiFs  Rviiway  —  The 
tamed  There  are  several  r- a.s.ms  for  this  8'-o-M0b-  ",  re  'l  and  S.'ut^  Go^  n  kt  Raillay 

I’oliof.  amounts  lor  interest  and  sinking  fun.ls.  vvhich  operates  the  tram  service  to  St.  Lam- 


reason  is  that  while  government  Lemgueuil  and  other  suburbs  on  the' 

'f  a  raiiwav  .system  is  not  in  S  o  dim  itic  001^1!^  r^rid^^^ 

able,  and  may  at  tiine.s  become  c,,rre^it  six  months  should  show  some  1111  f '’amhiy.  t,ranby.  etc.,  will  soon  increase 
ul.  to,  instam  r  .M  an  .acer-ex-  ""  its  car  equipment  by  the  addition  of  sixteen 

government  i.ond  guarantees)'*  _ _ l._  '  oi  the  latest  types  of  passenger  cars  which 

S  ....  vii;.hle  er.ve.n.i-..>n.  ~  ,  ’’a'e  hceii  made  at  the  Ottawa  Car  Works. 

I  to  the  ino't  seiin.is  i.-ifi  '  ILLINOIS'  TRACTION  E.AKNiNc.s  gross  for  'fhe  impending  growth  on  the  south  shore 
1  to  the  iiKc-i  .cyioiis  and  in-  ^^e  month  of  June  were  .>1.(I1S.L’(11.  an  in-  by  ,he  prospective  Textile  extension  and 
.K  moil..  The  Tinanc.al  1  imes ;  crease  .if  $105, 119.  or  ILM.1  |i  c.  .After  other  prospects  of  a  similar  character  is 


All  (juestion*  complying  with  these  rulea  donald  ("ompany  common  stock  should  be  rimn  N'ortlietn  ha  -  h.  c  n  tun  (■li''‘eri  the  ('o\ 
will  receive  protiipl  attention.  .  ,  ,  .  '  1  >■•  .  • 


Other  prospects  of  a  similar  character  is 
expected  eventually  to  make  heavy  demands 


Toronto  Railway. 


a  good  long  pull  speculation  at  current  ernmeiit  will  take  ?, 
prices.  M'r  do  not  pretend  to  know  when  ,.ial  oh!i:ation,s  of  ili 
the  stock  will  move,  tuit  we  do  know  that  of  the  outstanding  r- 


e\<r  added  to  ihe  g.ilax'  of  gov e.rn mont-  was  If  >J*,JbJ),  an  increase  of  irb ..l.x.i.  or  l.iili  ■  on  the  com paiiv’s  ('.(tii pmen t . 


ernmeiit  wdll  take  steps  ,0  meet  the  finan-  ,„,oreolonial  is  ttm  shining 

eial  ohligations  Ol  me  .  ompaii'  l-y  renewal  ,,^^1  There  is  ;-o,.d  gro.ind.  and  hi.gh  ex 


L.  E.  D,  Minneapolis.— The  validity  of  considerable  equities  are.  going  behind  the 
any  estimate  of  the  value  of  Toronto  Kail-  stock,  in  the  shape  of  increased  profits, 
way  is  contingent  upon  the  treatment  which  D’c  stock  sells  below  1.S  (is  ilO'.i  par  \alur) 


of  the  outstanding  r-.'curities,  or  t.\  the  is¬ 
sue  of  Government  bonds  Northern,  with  a  little  financial  n.irs- 

bntire  I,  ^.  K.  Sisteni.  inc  through  the  period  of  infaiiiile  dis- 

Thc  piireliase  inc  ludes  the  enure  f'ana- ,  cases,  should  develop  into  a  health.'  and 
diaii  Northern  Itailw  ay  ;iystrm.  incliidin.g  prosperous  .  orporation ,  in  wliic  h  case  the 
liraiich  lines,  t.  nninals.  telegraph  and  cx-  best  coiiric  that  the  Dominion  eoiild  juir- 
pres.s  scr'ice;s.  gram  elevators,  steamship  .sue  would  probably  be  the  leasing  of  the 
lines  and  other  suhsidiary  undertakings  property  to  .an  operatin'-  company  whieh 


the  company  will  receive,  both  in  its  trac- 


eons.eqiiently  an  outright  purehase 


tion  business,  and  its  water  power  enter- '  co'.iid  result  in  little  or  no  lo;-^s,  if  the  be.st 
prises  from  the  city  of  Toronto,  and  the ;  laid  prospens  .0  a.^'-under.  on  ihe  tennina- 
Ontario  Government.  Just  now  it  is  the  Hdh  of  the  war 


object  of  bitter  hostility  on  the  pan  of  both 
authorities.  But  "<■  have  still  a  certain 
amount  of  faith  in  the  fairness  of  an  Anglo- 
Saxon  communit>.  and  ,he  present  price  of 
Toronto  Railway  is  far  below  the  real  value 
of  the  properly  upon  any  just  appraise¬ 
ment  that  we  would  not  venture  to  advise 
anybody  to  part  with  his  boidings.  for 

buying  that  is  a  different  mat'cr.  in  bu.'in,- 
Toronto  Railway  at  the  present  time  .'ou 
arc  buying  into  a  fieln. 

Macdonald  ('ompany. 


Spanish  River  Stocks. 


The  Finance  Mmif  ter  told  the  House  this  "oiiid  run  it  .as  a  piireic  t.usinos.s  concern 


Spanish  River  securities  are  not  of  much  cceek  th.it  th«  <  .iu.olian  .Northern  was  able 


account.  They  m.cv  li(>  a  very  long  pull,  to  show  ,a  s  iiidiis.  at' 
I'ut  we  do  not  like  them.  The  eoniiiaii'  is  and  fixed  il::ii-i  -.  i 
doing  a  very  .-catlsfai  tor>  business,  in  com-  11  w  a.s  (ompellcd  l>> 


afii  r  operating  expenses 
.  though,  unfoi'iiinait  1.' , 


mon  with  all  paper  producprs,  hut  the  eai'i-  money  market  01  meet  tlrf-  cost  of  better-  owner  of  it.s  <  apiial  sloric.  will  the  Ilomin- 


owned  and  ro\ crnmenl-operalrd  railways  p.  c.  Gross  for  the  six  month,-  ciuicd  .luiu^  _ 

of  whiili  the  Intercolonial  is  the  shining  '  8b  was  $t:,Jl,:.r)IT.  an  increase  of  .'f.'i.si.lihs  or  Porto  Rico  Railway.  The  monthly 
light  I'liere  i.s  ;-ood  ground,  and  hi.ah  ex  ■  9.95  )>.  c.  -Xficr  deducting  total  cxpcmscs  earnings  statement  of  th(>  Porto  Rico  Rail- 
pert  aniliority,  for  the  belief  that  tlie  f'ana-  taxc>s  the  net  for  six  months '\ as  $12, ‘JhS,-  way  for  the  month  of  June  again  shows  a 
diaii  Northern,  with  a  liiib'  financial  niirs-  916.  at)  increase  of  $.'<4,811,  or  1.81  p.  c.  slight  falling  off  in  net  earnings  as  compared 

inc  through  the  period  of  infantile  dis-  - - -  with  the  previous  yc'ar.  Gross  earnings  for 

eases,  should  develop  into  a  health'  and  Dominion  Textii.e.—  .-M  a  s|iecial  meet-  June,totaU'd  $74,577,  an  increase  of  $3,130 
prosperous  (orporation  in  wliich  case  Hic  '”8'  "f  8t.  Lamliert  Town  Gouncil  this  or  4.18  |).  c.,  over  June  of  last  year.  Net 
best  courtc  that  the  I'.oimnioii  coni.l  pur-  unanimous  consent  of  the  51ayu,r  |  earnings  amountc'd  to  $1-1,359  compared 

curt  ivrxi.iri  Vccn  » g xx  I. f  CdumMl  ors  WHS  givon  to  tho  passing  ofi\\Uh  in  June.  a  decrease  of 

nrLr,-?  /  .n  leasing  Of  the  final  re.Kl,ng  of  the  bylaw  $2,318  or  ti.  11  p.  For  the  first  half  of  the 

opciatii.  comp.iii>  which  g^.^nting  the  Dominiem  Textile  Gompany  a  j'rescmt  year  gross  earnings  total  $444,980, 
wf^iid  run  If  .as  a  piireic  t.nsinos.s  concern,  raci,  bonus  of  $95,000  in  lieu  of  a  free  site  an  increase  of  $11,008  or  1.01  p.  c.,  over  a 
.Not  until  some  i  nch  lea.-c  has  been  sirn-  and  (“xemption  from  general  ta;eation  for  a  I  y<'ar  ago.  Net  earnings,  however,  show  a 
ed  or  the  Gc,' T  rnmciii  ha.s  111  r-oi.ie  other  period  of  twenty  years.  This  h'law  w  ill  I  cleereasi'  of  $36,170  or  11.80  p.  e.  from  a 

wa>-  diverted  itself  of  it.-,  snpieme  <  onirol  ^  he  submit  ted  to  t  he  approval  of  I  lie  pioprie- I  year  ago  ancl  amount  to  $17,056. 

of  tin  Can, adian  Ndi'lhcin  Railway  as  thi'  lor  tax-payers  of  St.  l.ainhort  on  .August  I  — 

owner  of  it.s  lapiial  siocic.  will  the  Iiomin-  ‘•20lh  atnl  if  six  dissapprove  of  tin'  bylaw  Gity  AND  District  Bank.  -The  month- 


.Vot  until  some  l  ui  h  lea.-c  has  been  sicn 
ed  Ol-  the  G<)' T rnmi'iii  ha.s  in  r-oi.ie  oihe 
\ca>'  diverted  itself  of  it.-,  supienie'  eonlio 


the  of  the  Canadian  Neii'lhcin  Railway  as  the 


City  and  District  Bank.  The  month- 


lal  obligations  are  extensive  to  contem¬ 
plate.  riuring  tile*  hot  weather. 

(Tdiirs  Power  lleteleipnienL 

Enquirer.  Dtta'ca.  Tlic  Civie  Invcstriicnt 
Company  r  present  e  ajutal  ope  rations  a’ 


menir  from  reanung.'-,  and  was  tlius  uiiah!e|ion  lee  safe  from  llu  ehanre-i 
to  nice  t  the  in'crt  ’  e  h.'.vpes.  The  rom-  immense  e 'ite  rprise'  pass  into 
pan>  lias  a  sliori-te  rtn  lialiility  of  $inii,(i('ii,-  ,  under  tfir  inanipiihiiion  of  ih 


inn  lee  s.afe  from  ihc  ehanre-i  of  seeing  ihi.si'here  will  have  to  be  .1  special  iioll.  If  Ic.ss  ly  statement,  of  the  .Montreal  City  and 
inimfui'ip  e'lte  rprise'  pass  into  the  hands  anil  disattpre,*' e  the  bylaw  will  go  ante)-  District  Savings  Bank  shows  that  during 


un  nuiiurip.g  lre>m  monih  ter  month 
(triiiid  Iniiik  Pacific. 

The  (lovrinnitiM  "ill  lend  to  the  Grand 


poliiiii.'inr 
White  and 


profe  ssieum  I 


intent  I'uis  of  .Sir  Tliom.'ii 
luc.u-nt  Gennnmtni  mav 


than  six  clisattprt," e  the  bylaw  will  go  auto-  District  Savings  Bank  shows  that  during 
matically  into  effect.  No  opposition  is  the  month  of  June  llial  institution 's  holding 
looked  for.  ’  I'f  Dominion,  Provincial  ami  other  public 

—  securities  wa.s  increased  fron' 

GranRY  Gonsoi.ipatep.  The  Graml  $5,7(15,515.  Gash  on  liami,at  the  end^H 


G-odarr  involves  the  consinictinn  of  the  siib-  Trunk  I’atifi'  R.ail'vav  Compan) 


Tf.  M.  B.  .Aleridcn,  .NH.--Wc  think  the  structnre  for  the  ultimate  de'elopment  o,  repacabii'  on  e'entaml 
prospects  of  a  di'udend  for  th*-  current  I'cr-  D".onn  fip,  thoiigb  for  the  presenti  owing  Tfijc  1  as  t.ern  made 
iod  on  A  xiacdonald  pia  feritd  stciek  this  ’I”'  high  cost  e'f  lalmur  fimi  material  1  i»  ,  nmi'an 

autumn  (o  be  fairly  good,  ihough  we  ha'e  if  enh  intended  »o  install  two  .additional  s-irnlu.  on  a. .  e 

no  official  information  on  the  point.  In  ’iRl'-'  ‘‘I  in.uuo  h  p  cacli  With  the  arjdi-  ,,,„-,.aMii  .  <xp(i 

respect  to  deferred  div„iend.=.  we  do  not  cx-  '."’’'j'  brospec.-ed  fo- 

P.C,  .„v  ,0,  dn.br  . . . 

2T»P  ,  J  rsd""  or d.r  5  .!r  '  , 

reorganization  fiasco,  and  now  has  clcjir 
outlook  ahead.  Very  glad  to  hear  fiom 


'I'h  in, (rest  a,  li  pc 
(e-sa’,'  tlirntigli  thi 
".'lb  unaldc  to  earn 


'  '  ''‘''‘''i  ina.'  Grandv  Gonsolipatep.  Tlie  Grand  $5,7(15,515.  Gash  on  liami.at  the  endl 

'.  ■  ‘"id  iioni  picstTit  imlicii-  ].'„rks  smclti'r  of  Granl>^  Gontmlidatcd  is  .lime  was  li'ss,  slamiing  at  $5,199,007 

ions  tlicc  ajipeai  to  he  so;  hut  fitun  th.-*  rai'idlv  getting  its  copper  production  back  parts]  with  $6,(130,3 1 1,  Gaiiadian  mu^H 
moment  when  the  entire  i.ipita!  stock  of  (o  nor.mal.  now  that  a  siitlicicnt  su|>ply  of  cipal  bonds,  scliool  luinds,  etc,  increaslB 
the  (  anadi.iii  Northein  is  lodged  in  the  coal  is  assurc'd  by  the  ending  of  the  strike  from  $1  4,918.813  at  the  end  of  May,  to  $16^ 
Treasury  sitting  l  over,  at  otlav  a,  ilicrc  i.s  of  miners  at  the  Grow’.s  IMe.-t  I' tss  Goal  1(6.037  on  .lune  Kith,  while  other  bonds, 
•always  the  po  siluliiv  of  .-onie  other  patty.  Gompany  Four  furnace,;  .are  now  in  oper-  tlc  hi  ntiires  and  seciiritie.s  decreased  from 


,ai  c  mint  of  ftvrtl  t  barges, 
xpcn-cp  had  been  (ifdin*- 


coal  is  assurc'd  by  the  ending  of  the  strike  from  $1  4.918.813  at  the  end  of  May,  to  $16,^ 
of  miners  at  the  Grow’.s  IMe.-t  Pass  Goal  1(6.037  on  .lune  Kith,  while  other  bonds. 


,V.  J’lilp  and  Paper. 

Reader.  Quebec.  P.Q  A’mi  had  better  let 
ell  enough  alone  and  not  purchase  the  no- 


Wriiilti  like  '(.  P„  loo, 

'Tcrsonall.' .  ■  s.aid  .8ir  Thomas  White  t 
the  House.  '  I  would  look  Ini  ward  tn  ih 
Govei  nim  nt  some  d.ay  .acquiring  the  G  T.I 


had  been  deduc  t.'  I''  'bane  nt  of  the  ('on- 

sei'aii'c  parti  .  ;  cttlus  (.nntrol  of  the  i a  in.s 
of  office*  Hiid  lakin;;  the  railwa.'  etui  of  ihc- 
P-  loo,  hands  of  husincv.-.;-  men  m  pici  ji  mio  ihos'' 

Phomas  White  to  of  pol  ji  ie  i.ans. 

<  Iniward  tn  ihc  By  cnritinuing  to  build  up  the  C.an.adban 
tuinng  the  G  T.P,  Northern  upon  the  line.s  l.aid  clown  b\  it: 


Two  more  will  h'*  blown  in  cliinng  $l,19.'),S'c'9  to  $l,;)67,151.  Total  assets  are 


ttins  (.nntrol  of  the  lein.s  ll'('  next  few  days,  which  will  leave  but  twa* 
1;;  the  railwa.'  out  of  ihc-  ’'’I''’-  8'he  Grand  Forks  smelter  was  closed 
ilien  in  nut  it  into  ihos.'  ’’’  ■''t”"’'  ”  f'’"' 


placeci  at  $10,816,7(18  at  (he  end  of  June, 
cc)tn(,arecl  with  $17,0.31,469  at  the  end  of 
Mav. 


vs, I'm,  hc-c  aur 


;:yst(ni  fnundc  i  ;;.  and 


belonging  to  the  (',ovcrninrnt.  as  is  prnpos-  .Northern's  operating  organization  ;  ri  far  as 
ins  could  u.-f  fully  co-opr-  po.s.sifde  iinimiiairc  d.  the  Government  will 
It  se  ems  to  us,  he  followiii.c  the  line  of  eon- 
intention  of  the  Govei-n-  duct  most  likc*ly  to  cn,able  it  at  an  e.avlv 


f  anada  FotinelHes  and  Fortrinirs.  » 
TVoman  Reader.  ?t  Lambert.  P  () — Can¬ 
ada  Foundries  and  Forgings  stork  is  not  a 
woman's  in'estmen',  as  the  extreme  fluc¬ 
tuations  should  indicate  The  company  has 


par-'.alue  North  .American 


ctrick 


There  .are  otoious  sign..; 
pufiliep'-  campaign  !.■•  ing 
the  object  of  stimuIaiinL 
stock,  and  chat  is  had 


of  3  profpesional 
inaugiir,ated  with 
intcrr,=  t  in  the 
company  for  the 


*r  in  the  Wert 
"T,  is  no;  the* 


I'ditorial  from  the  eiirreiit 


During  the  first  hoom 


had  remarkable  success  since  ’he  outbreak  ’he  1  ompanv  ?  .s'ork  "e  sd''ised  very  strong- 
of  war.  previous  to  which  it  was  an  imma-  b  against  parf!cip,3t!on  and  fortunate-!'  our 
ture  affair.  .As  a  husine.-s  man's  in'cst-  readers  were  not  among  those  who  suffer- 
ment  it  may  have  attiaciions,  hut  ceitainly  ed  We  mu;*  adnin  that  the  comp.anv  has 
should  be  left  severely  alone  by  a  woman  some  poor]  inherent  qu,i!itifr.  luif  wc-  don  l 
A  stock  like  G  P.  R  .  on  an  outright  pur-  like  the  manner  in  which  the  market  cam- 
chase.  or  f'ivlc  Investment,  should  give  our  paipn  is  being  handled, 
enquirer  the  desired  safety  with  prospects  -  ■  - - - - 

of  certain  market  appreciation  in  ’he  FORfilNGS  TO  SPLIT  STOCK, 

course  of  time. 

Referring  to  the  last  paraeraph  In  >o(m  ,I,p  (  oniiiioii  Issue  on  (ho  In- 

letter.  Canada  Koundnes  and  I-orgings  has  ,  ..  .. 

preferred  stock  outstanding  of  .$ri6''.'i(i0.  and  ("rmalioii  I  hat  the  Dlreefors  Boiild 

a  similar  amount  of  common  stock.  The  7  Divide  Par  A  able  of  (  oninion  Stock 

p.c.  dividend  on  the  preferred  was  pas.sed  I  aiiseil  a  Rig  Rise  in  That  .Stork, 

in  the  summer  of  1914.  hut  all  arrears  were  . 

paid  in  1M.5,  and  the  common  =tock  put  on  C  h  orgings  "  .as  ancithe,-  of  the 

a  10  pc  basis,  and  subsequently  raised  -o  the  Montreal  market  to  iiidulgc* 

12  pc  per  annum  The  preferred  slock  .sensational  ad'ance  -ioring  ’he  week, 

has  a  nominal  market  value  helnw  f.n.  and 

in  view  of  the  fact  ’hat  in  two  years  the  at  lo".  a  gain  of  24  .points  from  which 
eompanv  has  earned  over  1.70  pc.  op  <hc  ”  later  eased  off  to  Dl.  an  odd  e,,  selling 
stock  should  prove  J,  f.air  investment  for ,  at  lo.-i.  The  buying  of  the  .stock  was  ,n- 
a  permanent  hold,  if  H  can  he  purchased,  D  I-*?-  ’nrormation  that  a.s  a  result 

id  verv  searce.  and  few  transacMonr-  have  I '’f  the  large  earnings  of  the  -ompanv.  and 
been  recorded  in  ’he  s’oek  D  interest- i  order  to  make  a  more  read^  m.ark-:t  fo; 
ing  to  note  that  in  October.  !‘il5.  the  com- ,  the  directors  have  under  ron- 

mon  stock  rose  from  6.5  ’o  par.  four  weeks  sideration  a  Plan  to  split  the  present  par 
iater  it  had  advanced  ,0  and  'mthln  al';’!’'^  the  shares  from  $100  to  «i 

few  weekus  later  to  241.  the  record  high  lev- ‘-ach  shareholder  two  shares 
el,  subsequently  losing  ''1  points  from  the  .  "f  stock  for  one.  The  srarcitj  of  . 


re'ear-r-  the  Grand  Trunk  from  theii  to  disburden  iiself  of  the  husiners  of  issue  of  'I'he  .lournal  of  ilie  Canadian  B.iiik-| 

obligations  in  rc  .M>ec'  'o  the  G  T  D  .  '  eon-  nmnaglng  a  transeominental  l  ail'vay  The  ( rs'  Assoc  laiion.  is  timely,  and  deset wing  of 
tinned  ;4ir  Thomas  If  at  some  future  propertv  is  a  good  one.  and  wtien  it  is  in  .1  ,  ,  11  ,  1 

lime  an  avangement  eould  be-  made  wuh  ,,,-opc  r  running  order  it  should  not  he  im  inihlicity  among  business  men  ;  | 

vhlfh  ab-  possihlp  for  ihf-  fjovcrninr-nt  to  ponirr’  for  t.hc  TiglitMiins  of  tho  nioiicy 

F'olutf-ly  ihr  publir  intri  r-st.  it  ^  prncrosFivo  rrntnl  which  will  in  time  kets  hei  o  and  in  Now  Voi  k,  it  is  bocoiiiiDii:  | 

would,  in  me  view,  he  proper  for  us  to  fake  ,.,'ooup  the  rountry  for  .all  that  it  ha,';  had  to  iiicn>asin;.lv  apparent  that  Uie  ic-.sinirees  of  i 
over  til-  G  T.  V  also  as  par’  of  the  f.ov-  sp,..^,)  „pon  ,1,  ,,  , 

. .  ,.,.,1,.-,,  -vctc-.tii  of  (  ■■cnada  *  V.  .  „  .  thc  (  aiiaduiu  hanks  will  lie  .st  vcrelv  laxuli 

erniiu  lit -ow  ricd  lailwa,'  .-j.tciu  01  .inacia.  -j  ].jr  (,rand  Trunk  Pacific  receives  a  '  ' 


That,  however,  i.s  a  matter  whieh  we  aie  not  eliancr  lo  solve  its  own  problems,  and 


to  deal  with  at  the  present  time.' 


'(ill.  it  may  he  hoped,  succeed  in  doing  so. 


f  A.\.  FOR(;iNGS  TO  SPLIT  STOCK.  meet  fixed  chafges,  hctteruicnt.s  and  the 
.  .  jpurehase  of  riiecs.-am  rolling  sux-k,  $7,5ii(i.- 

In.n.nna  lllo  Ir.ninio,,  «1.„  I..  """  "Olllfl  tiC  necdcfl 


Pinnated  that  foi  ihe  next  year,  to  p  rountry  will  nt  .all 


Tn  rrtuin  lor  the  money  expended,  said  nient. 


.-Sir  Thomas,  ‘tiie  (B 


Demand  For  the  (  oniiiioii  Issue  on  (he  In-  won',  o  n  ttaynient  of  interest 

formation  Thai  (he  Dlreefors  (Votild  W  haf  (h  ■  '.oiemmenf  (.efs  and  for  the  pro'isioi 

-J  n  >1  C  i  .  .  .  In  muni  for  ihe  mon-  v  expended,  raid  nient. 

Divide  Par  Aaliie  ot  (  ommon  Stock  T,,omas.  -.hr  Goieinmen-  would  a.--  Kur.hrr  details  of 

(  aiisetl  a  Riir  Rise  in  That  Stork.  qtii’rf  .'‘.''11  mile-  of  'lie  Canadian  Northern  ,  sued  by  the  Governni 
Canada  Forgings  was  another  of  the  Railwa.'  with  hr.'Mvhcs  in  eery  province  stork  of  the  ('anadia 
stock.?  on  tiic  Montreal  market  to  indulge*  fx'cpt  .\c"  Ihun:-"ick  and  I’lince  Kdward  awaited  witli  interest 
in  a  .sensational  ad'ance  during  the  week.  Island,  and  cnti.c  into  c\c-ii  impoitcant  c-it\  - 

selling  at  I74’4  compared  with  the  last  .-ale  and  ceni’-f  m  '  .xnada.  wnn  all  the  adjuncts  SHIPS.  SHIPS, 

at  1.5".  a  gain  of  24’i  points,  from  which  of  th-  road,  i-l- graph:?,  rxprfrs.  Dakc  .811-  ^reat  Britain  has  lo 


be  no  worse  off  as  the  result  of  the  present 
additional  assisianeo,  which  will  go  for  (he 
tiayimnt  of  interest  aln.idy  guarantorel 
and  for  the  proijsinn  eif  necessary  rcjiiip- 


■  ■■■  m  this  inaitcr  of  ronservlng  ihe  money  re- 

CONSERVING  OUR  sctuices  of  the  '.eniiitiy,  liy  postponing  ex- 

i»  1 /-'v  M  T- ve  ut'C'/'Af  "icions  to  plants  and  machinery  which 

iVlLJNt,  1  rV  tcOLJ  U  tcO  '  oulcl  he  profitably  operated,  hut  which  can 
— '  II  .1.1 ..  .  wait— tills  does  not,  of  course,  refer  to  war 

The  following  editcirial  from  the  c  urrent  |  ”“*"^”'*’8;  luijiuu  only  siicli  goods  as  are 

,  .  1  r  .1  ,  r.  1  nec'ded  to  carry  on  business  .and  not  stoc 

issue  of  ihc  .lournal  of  Hie  (  anadian  B,iiik-j  .  ,  ,  /  .7  ,  ,  \ 

i  ing  up  heyond  pre  sc  ni  needs  111  the  hope  of 
ers'  Associaiion.  is  timely,  and  drserving  of|j.giri  through  a  fuiilier  increase  in  price; 
the  widest,  puhlicity  among  liusinc  ss  men  :  j  avoiding  special  opeialioiis  which  promise 
W'iHi  the  tightening  of  the  money  iiiar-D‘4  he  profitable,  hut  might  just  as  well  be 

kets  here  and  in  .New  York,  it  is  becoming! 

,  .  .1  .  .1  .-1  During  this  great  rrisi.s  it  is  most 

iiicr,.asin;:ly  apparent  that  the  le.soniees  ol  '  „or.an.  that  the  individual  cnslomcrs 
the  Canadiiiu  hanks  will  lie  st  verely  laxcdiltanks  make  some  effm  t  i-i  discern  tlfPIBP 
by  the  reqiiirenieiils  of  the  luisint  .i.;  inter- 1  nomic  effc*et  of  the  credit  transactions  | 
esis  of  the  country  and  (lie  .-pet  ial  Covet  n- i  "  hicli  they  submit  tn  tlieir  hankers.  Par- 
mental  demands  upon  them.  Imperial  as  j  ticiilarly  in  those  transactions  wliich  mere- 
well  as  ('anadian,  arising  out  of  ttie  war.  !>’  proniise  iiersonal  gain  without  increas- 
Wliile  the  .sncee.ssfiil  pi o.sreution  of  Hie! '"8  C.'inada’s  production,  should  self-re¬ 


well  as  ('anadian,  arising  out  of  Hie  war 
While  Hie  .sneeessfiil  prosecution  of  He 


uarantord  'he  immediate  jnirptcse  lo  wiiicli  all  '  ’'’•'‘'liDt  he  exercised. 


Further  details  of  thc  poliey  to  ho  pur- 


quire  .'..'HI  mile;-  of  Hie  Canadian  Northern  ,  surcl  by  the  Governmeni  as  o'vners  of  th"; 
Kr.il'va'  "iih  hi-;Mi'his  In  rc-ry  pinvince  stork  of  (hr  Canadian  Noithnn  "ill  lie 


oHiei-  considei  alions  arc  setoiidary,  it  does  |  . . . . 

not  iic'ees.sarily  follow,  in  the  ojnniori  of,  WOTHFR  I’.  S.  (iOVFRXMEM  lOAJI. 
economist!-,  that  all  a' aila hlec  cash  re-!  cc-  1  .  .  ,  •  ,,  ,  . 

.source;;  are  .0  he  unre.servediv  .nrnetl  into  „  '  ^ ‘"‘derstood 
war  ehannels.  Tho  duralion  of  the  'var  flV 


e  "aijifipn,  Liberty  honeis  will  be  asked! 


SHIPS.  SHIPS.  MOKi;  SHIPS. 

Great  Britain  liar,  lost  over  .MiD  ships,  most 


is  an  uneeriainty.  and  if  hiisine.ss  is  crip-l.  L'  ,  '  “ .  ‘  ,1.  5  „  V  r.n 

jiled,  and  proiiiahle'  man ulaeiuring  Iirodtu  -  oon  eiocc  ei  -i  Vi  amount  of  $3,- 

Hon  IS  paralyzed  by  withdr.a"al  of  Hie  iie-  ’  '  "  ■'"’’horized  by  existing  law. 


It  later  eased  off  to  171.  an  odd  lot  selling  penor  ternimal.i,  ii'e  'ueiaiors  iiiiii  e 

at  16.5.  The  buying  of  the  stork  was  in-  paeli.i  of  1  i.ecici.i.fio  huslpclr  sir.ini.- up 

'  duced  hv  the  information  that  a.-  a  rr.,ult  e-n  Hie  Gre.'/t  I.ake..  and  ai'n-c  ihei  soiii 

,  of  tho  large  earnints  of  the  lompanv.  and  suhridiaij  companies  wKow-  'ai6'a!  e 

i  in  order  to  make  a  more  read'  niarkc'  for  ce.ter!  -.iici  'he  .  R,  further, 

'the  stpck.  the  directors  have  under  con-  "eviFi  through  the  tunne 

sideration  a  plan  to  split  the  presen*  par  the  nc"  ‘erminal  in  .lontreal.  which  w 
I'alue  of  the  shares  from  $196  to  $5''i  aD"  >’e-  amuired  h>  the  Government, 
giving  each  shareholder  two  shares  This  opens  up  a  ?''ta|  '’D<’  t  e  1 
:of  stock  for  one.  The-  scarcity  of  -he  .'-inanon.  "■Ph  a  great  high .va'^  from  f 
!  floating  supply  of  stock  is  such  that  ’he  fa>*  ’^6  Pariiic'.  ;  ompri.-int,  a  g 
'  huvine  of  the  smailest  amount  creates  a  transeontinenta.  svstem  second  ,0  nom 
I  higher  market  level,  and  when  the  more  its  arangements,  to  be  owned  for  thc,  , 

than  usual  activity  in  th®  issue  -ieveloped  Pl^  of  (,anada  _ _ 

du^ins'  tbF'  wAF-k.  th^  biz  advan^F  r5atTjra]]>’  ' 

I  followed  BIG  BAAK  n.FIRI.VG  IXRF.4SE 


The  Chief  Consideration 


Is  the  .ssfetv  of  your  money  your 
chief  cons  ide-ra’ior.  in  .decidir.g  upon 
an  investment  for  i’’ 

Then  you  cannot  find  a  more  satis¬ 
factory  inve,=tmen'  than  this  Corpora. 
tiOT.’s  Debentures. 

To  bring  them  within  the  reach  of 
the  smallest  inve.stnr.  they  are  isx'.iiect 
for  gums  as  small  as  one  hundred 
dollars. 

This  doe'  not  prec-lude  (heir  selec¬ 
tion  bv  investor,'  of  large  sums.  Large 
numbers  of  whom  hol-i  theni  for  many 
thousands  of  dolhar,'. 

They  are  a  legal  Inve.'tn-.c  nt  for 
Trust  Funds,  and  m.any  Kxceutors  and 
Trustees  save  themselves  worry  and 
anxiety  bi  Inve.'ting  in  them. 

They  are  held  in  large  .'u*ns  by  In¬ 
surance  Companies.  Benevolent  and 
Fraternal  Societies,  and  similar  in.s’i- 
tutions. 

Se.nd  f.ii*  'peeirnen  Debenture,  eopy 
Annual  B- per*.  e;e. 

CANADA  PERMzVNRNT 

MORTGAGE  CORPORATION 

Paid-np  Capital  and  nraervr  Fond 
ELEA'EN  MII.I.ION  DOLLARS 

TORONTO  STREET,  TORONTO 

*  ESTABLISHED  ISM 


,-g'  in-  parlii  uf  p..M.,c.,..fiA  hushclr-  'irani;;hip  liner-  monthr  Mi  . 

result  cn  Hie  Gre.-ii  Lake.-,  and  al’ngeihei-  some  1'i  SerreHiry  eif  th 
IV  and  siihridiai'  cemipanies  "htiiM-  capita!  nock  a  gathering 

<o»  fo-  "<1?  '■  R  Further,  they  unless  Hm  io:;,  .  _  _ 

J.  I'e'ulri  hs-e  .triers  thrnugh  the,  tunnel  'n  (;rfat  Biiiaiii  mav  he  rtarved  iatc)  a  shame-  fc'an-  Gaiiada  and  the  Canadian  hanks  e an-  _ _ _ 

n’  par  the-  nc"  -erminal  in  .hle-ntrea!.  which  would  f,,,  ,,oare  !  »ot  ignore*  at  tiiih  juncture  this  object  les-  Diriivtv  r  4i>v-rv'r‘c" 

to  459  aL"  '’c-  aeouired  h'  the  Governmem’.  _ _ _ _ _  son  of  BritisU  finaneial  management  The  n.AlIiOAl  hARAlAGS, 

share?  This  opens  up  a  grea’  vista  *0  the  ira«-  GATHFRIAf.  OF  CIIAETERED, ‘'’■^3^’''’”  wealth  is  the  correlative  of  Ks  ending  the  Slst  Julv, 

,f  The  .-.ir.a'iein  wi’h  a  great  highway  from  Hall-  ''  A(  (OIM.V.MS.  'conservation  if  Canada  amJ  the  hanks  aie  Trunk  Kailway  earnings  were 

at  the  fax  T  the  Parific.  compri.sm?  a  great  4ugust  Ljth.  16tb  and  17th  the  Ghar-  ‘‘carry  on”  financially  until  the  end  of  as  compared  'vi’h  $1,810,713,  an 

transcontinental  svstem  second  to  none  in  ,pj.ed  Accountants  of  Canada  w-ill  meet  in  struggle.  1  $156,172  or  7.5  p.c.  Canadian 

its  arangements,  to  be-  owned  for  thc.  r>e;9-  annual  convention  at  Banff,  Alberta  The  There  are  »wo  principal  reasons  tx-hy  |  i  t 


,  J 1 . .. ,  . . as  lost  o''ei'  .5((9  ships, most  ’-cssaij  capiiai,  HiC'ie  will  vf*ry  shortly  be 

Ic'ators  with  a  ca-  of  them  of  iieavy  tonnage,  in  the  !a:;t  six  money  for  Hie  war  itself.  Brit-  RT’MOFRFD  RIG  FOITFR  DEAL.  I 

,cls  siranmhip  lines  monHir  .Mr.  Kellaway,  I’anianu  iiiary  has  maiiitaitK'l  hm  linane  ial  position  It  is  rumored  that  the  Allies  are  prepar-1 
ai'n.ciher  some  I"  serretnry  of  the  Munition.?  Mini.slei',  Ins  i"n;-( (|iier,t  ;Hiilltv  to  maintain  her  in-  ed  to  jjay  27  cents  a  pound  for  200,000,000 

'  hose-  ea)iital  stoc  k  a  gathering  of  munitions  workers  that  cit  asing  arinit in  iJp’  Ik  Id  by  exports  in-  pounds  of  American  copper,  hut  AVashing- 
N  R  F'lrther,  they  uu]c;;y  tjif.  )o:;,  is  made  good  by  new  ships , anii'ial  coluiiie  since  the;  war  he-  (on  has  not  yet  sanctioned  the  deal. 

"|gh  the,  tunnel  'n  (;rfat  Biiiain  may  he  starved  into  a  shame-  Ganada  and  »!ie  Canadian  hanks  ean-j  _ _ _ 


Mini.sler,  I  ns 


RAFLIVAr  EARyiVGS. 

For  the  ten  days  ending  the  Slst  Julv, 


AMITBAriTE  FOAL  TO  ST.  ,T0HN 


transeontinen'a!  svstem  second  to  none  in  tered  AccoiintanH,’  of  Canada  w-ill  nmiit  in  struggle.  .Increase  of  $156,172  or  7.5  p.c.  Canadian, 

its  arangements,  to  be  owned  for  thc.  r>e;9-  annua!  convention  at  Banff,  Alberta  The  There  are  two  principal  reasons  whv  | ‘13°/ 4  a"Sn'f^''vh')’ wi'^fnr  tho 
pie  of  (-anada  ‘  members  of  the  .Alberta  Institute-  this  year  Canaelian  bankers  should  w-arn  their  j  corrosno;;ding  nerhCd  Hoorol'f 

- -  hoc;,.;,  and  are  sparing  no  pains  in  friends,  the  merchants  and  manufacturers  of  $72  400  or  6  38  dc 

BIG  BAAK  rr.F\RI.VG  IXRE.4SE.  their  endeavor  to  entertain  their  guests,  of  the  Dominion,  against  over-stocking.  [  ’  ■  p-  • 

The  bank  clearings  for  July  in  .Montreal  .An  interesting  programme  has  been  pre-  First,  the  outlook  for  trade  in  Canada  after  i  -  , 

showed  a  considerabie  increase  over  the  pared,  and  the  members  will  be  welcomed  the  war,  is  olisciro  to  a  greater  degree  i 


i  Marine  and  Fisheries  has  oirerea  to  arrange  mb  co  ... 
I  for  .'tearaer.':  of  two  thousand  or  more  tons  clearings 
I  capacity  to  bring  anthracite  coal  here  for  i”  7  9roa 
.New  Brunswick  u.i'c  if  dealers  arrange  to  5 

I  have  coal  ready  at  an  Atlantic  port  on  a 
i  date  or  dates.  The  question  of  finding  The  re 
i  facilities  at  St.  .John  to  handle  coal  steam-  July 
ers  of  that  size  without  alxsorbing  the  ex-  .Montreal 
I  pense  saved  in  transportation  is  now  engag-  Toronto 
I  ing  attention.  Ottawa. 


of  last  year.  Every  centre  reports 
over  the  figures  of  July  of  last  year. 
The  returns  show  as  follows  ; 


ARMOFR  I.\rORl*OR\ri  D  f\  CAWD^ 


if  labour  and  inaKrial,  for  whidi  there 
nay  lie  linle  demand  .even  at  Inavy  lo.s.s. 


Chicago. — Armour  h  ('o,  of  Ilamilion,  The  laiond  rca.son  Mr.  E,  F.  Hebden  gavel 
Onf.,  have  been  incorpora'cd  In  Canada  in  his  timely  hint  a.s  to  how  the  eomnier- 


$361,480,320  $326,71 5,007 
262,066,41!)  208,759,891 


with  a  capital  of  $l,009,oo0. 


M  HO  SAID  “f  AXT”? 

“\Yp  can't  make  steel  plates  for  steel 
ships  in  this  country,”  explains  one  indus- 
inal  operator. 

•■Can’t""  There  is  no  such  word  in  the 
ranadian  vocabulary. 


Ottawa.  .. 
Winnipeg. . 
Hamilton 
Qnetiec.  .. 
Halifax  . . 
fyondon 
Fort  Willia 
I  F'et,  rboro.  . 
I  She  ri'fooke 


26,024,089 
174.458.431 
20,581,062 
19, 791. 439 
14.911,658 
.9,744.933 
3,013.1  14 
2.913,954 
2.792,452 


rial  demand  for  diseoiints  niiglit  be  dimin-i 
isl)(;d  to  a  certain  extent  witliont  apjin*- 
1  elably  cutting  down  our  prodmtive  capa- 
tax  ,city.  In  his  address  to  Hk;  .Merebant.s  Bank 


22’748’.j21  .A'EH'FOF.NDI.A.M)  I’ROI'IT  TAX.  .elably  cutting  down  our  prodmiive  capa- 
fpaprp  Jt'hn’s,  .Nfld. — A  liill  inipoidng  a  tax  ,  city.  In  his  address  to  Hk;  .Merebant.s  Bank 

1g'''50  551  cxces.s  business  profit.?  has  ta  in  jiass- '  shareholders  on  .lime  6H),  win  11  tie  referred 
16'662'‘'’6t  •''9"'f9n’ndland  Legi.-laiiii  ■■.  A.s  to  “the  unreasonable  buying  and  storing  of 

1  1  374  668  ’"“"y  lines  of  business  have  t.een  iinu.sii-  law  material  far  ahead,  and  excessive  eon- 

8  7I8'7.56  during  the  last  tbrn  yi  ars.  tracting  in  advance  on  borrowed  money” 

‘’  .541 '471  "  expected  that  Hii.s  will  yi(Ii|  a  largi  iiiactiscd  by  some  clients  of  Hie  liaiiks. 
2.277.538  revenue  for  the  govei  nm'  iit.  Tliere  has  not  yet  bec-n  si  rioiis  pineliing 

2.24.5,750  Other  war  measures  adopted  are  the  crea-  jf,  tfif,  matter  of  money  siiijplies,  and  if  cus- 

lion  of  a  department  of  militia  and  defense,  tomi'rs  genrrallv  reeneniycfi  it  oo  n  nm- 


I  MONTREAL  AXI>  ATLA.NTir  COAST 

Ilill.i  Train  .Serrlrr  Ala  Orand  Trunk- 

L^ave  Montrpa!  a.rr.  and  8.2^'  p.m.  arnvp  Portland  ' 


f  AVADFW  RAnAVAF  MILEAfiK. 


Lpave  Montrpa!  a.m.  ard  8.2G  p  ni.  a’^nvo  Portland  '  1  ^  ^  HlilpapP  of  food  control ;  with  a  view  at  prevcntinj;  G\ 

r ''t  '  P ?55’^miL‘’''\he'  V  T^'r  '  ^  no 

ParlourCar  and  Cafe  Car  on  day  tftine  and  through  Sleeping  I  Cr.  T.  sr.^iioo  miles.  the  N.  T.  R.,  1.99<5  ►eiTl  of  pensidUS  for  soldiers  and  sallori 

Cara  on  night  trains.  Illustrated  literature  and  ml) ’.nfomt*  |  niiles;  the  Intercolonial,  1,491  miles,  and  disabled  In  the.sr'***  noH  rt 


Cars  on  night  trains.  Illustra^  literature  andiui) ’.nfomt*  |  miles;  the  Intercolonial,  1,491  miles,  and 

C  R-  7.943  miles, 

—  q  ■  ,  s  -  .  .  '  i  )  ■ 


it  is  expected  that  thi.?  will  yitlil  ;i  ];tr:'i  |ii tiel isctl  by  some  clients  of  Hie  liaiiks. 
amount  of  revenue  for  the  goveinm'iit.  Tliere  has  not  yet  bec-n  strioiis  pineliing 
Other  war  measures  adopted  are  the  crea-  jf,  tfif,  matter  of  money  siiijpIies,  and  if  eus- 
lion  of  a  department  of  militia  and  defense.  genrrallv  recognized  it  as  a  pat¬ 

io  ensure  a  more  effective  carrying  on  of  riotie  duty  to  limit  their  demands  for  loans 
the  colony  s  war  operations  a  provision  for  ,hrie  will  be  a  better  ehanc  e  of  avoiding  nr 
food  contiol;  with  a  view  at,  preventing  ex-  escaping  a  prolonged  stringency:  at  fin* 
actions  by  dealers  in  foodstuffs,  and  a  sys-  same  time  the  banks  'vili  have  a  freer  hand 
J  P®*^®’***^®  soldiers  and  sailors  in  extending  financial  support  to  the  Gov- j 
L  dependents  '5f,ernment.  By  way  of  illustraUon  it  might 

lu>  have/  l^^hlle  on  acUve  serv^je.)  he  said  thf.t  the  general  public  can  help.  I 

.  \ 

^  \  » 


City  of  St.  Catharines 

GOLD  BONDS 
To  YieM  5H% 


Particular?  on  .Application 


R.  A.  DALY  &  CO. 

BANK  OF  NOVA  SCOTIA  BLDG. 


V  — ♦ 


^  4  . 


S,The 

Canada  National 
Fire 

Insurance  Company 

Head  OflQce:  Wlnnipegi  Man. 

\  Surplus  to  Policy  Holders 
$1,976,156.08 

A  PURELY  CANADIAN 
FIRE  COMPANY 

Application  for  Agencies  Invited 


WESTERN 

ASSURANCE  COMPANY 

Kstsblished  A.D.  1851 

riRC,  MARINE  AND  EXPLOSION 

Head  Office,  >  -  TORONTO 

Assets  over,  >  $4,000,000.00 

!,•••••  Pam  sine*  Inoerporotlon  in  ISSt 
Over  964,000,000.00 


BLACK  &  ARMSTRONG 

(Successors  to  Robinson  &  Black) 

REAL  ESTATE  VALUATIONS 
RENTALS 

Farm  Lands,  Mortgages  and  Insurance 


Mainly  About  Insurance 


.John  .lenkitis,  manascr  of  the  Employers 
Liability  Assurance  Co.,  Limited,  went  to 
Havana  on  a  business  trip  on  th^a  20th  ult. 
and  is  expected  to  return  to  the  city  on 
August  L5. 


THE  nNAXClAL  TIMES,  MONTREAL,  SATURDAY,  AUGUST  4,  1917 

MUTUALIZATION  r=aiMH 
rr::  OF  EQUITABLE  \j 

City  on  I  ipr  ADDDAuri)  Jfl 

lJU  AJ  m  £  aW  f  £j£/  •>f  tXvl*  tilghway^lch  peisea  tbroogb' 


fecorKt*  Lyman  is  convalescent,  after  a  ,  „  _  _ 

month’s  eonfinement  to  the  house.  Mr. 

i.yman  injured  his  knee  while  playing  Plan  for  Retiring  the  Stock  and  Plac- 


■procdW 

the  -tlieaH 
the  expe^ 
finds  that 


cricket,  and  has  been  compelled  to  resort 
to  crutehes  for  the  pa.st  two  or  three  weeks. 

Like  many  other  newsiiapermen  who 
have  gone  into  the  life  insurance  business 
D.  G.  Saltsman,  formerly  advertising  man¬ 
ager  of  a  Montreal  daily,  is  making  a  hit 
with  the  Sun  IJfc.  With  his  usual  keen 
eye  for  efficiency  Mr.  Saltsman  covers  most 
of  his  camiiaign  ground  iu  a  modest  "fliv¬ 
ver.” 


ing  Control  in  the  Hands  of  the ' 
Policyholders  Approved — Minority 
Stockholders  May  Hold  Out  on 
Price. 


i  eye  for  efLciency  Mr.  Saltsman  coVers  most  placing 

of  his  camiiaign  ground  iu  a  modest  "fliv-  control  in  the  hands  of  the  policyholders  of 
[  ver.”  the  Equitable  Life  Assurance  Society  was 

1  -  approved  by  the  directors  on  July  19  and 

A  rerfain  Insurance  company  always  as-  arrangements  for  the  complete  mutualiza*  ■ 

,  signs  its  new  men  to  the  hardest  prospects.  ^  _ 

_  tton  of  the  company  are  now  rnnintcted 

On  one  occasion  a  new  agent  was  told  to  ,  <iui-n,'cii. 

call  upon  a  particularly  hard  case — a  jtidge  Lnaer  this  plan  T.  <  oleman  du  Pont  who 
—and  write  him  for  insurance.  The  judge  purehased  a  majority  of  the  stock  from  the, 
disapiu'ovcd  of  life  insurance,  and  usually  estate  of  the  iaie  J.  I’.  .Morgan  In  Jtine,  1915,  i 
abused  the  agents.  ....  ,  .  offered  the  Soriety  his  holdings  of  564' 

riie  new  ap<  ?if  learned  that  the  judge  shares  at  a  price  of  .$2, 799,900  this  inelud-  '■ 
had  one  w- ak  spot,  he  was  always  ready  to  jn^.  addition  to  the  eontrol,  85  shares  of  i 
het  on  anyiliirr;  at  any  time.  So  he  ealled  niinority  stoek  at  $l,50o  prr  share  Pav- ! 
and  opened  wiih  ".ludge,  f  want  to  bet  you  Heml-anmiai  instal- 

tlo.ooo  against  $2lo  that  you  are  living  a  n.^nts  extending  over  a  period  of  twenty, 

year  from  to  day  ,  ,  ,  .  .  years  by  deducting  the  amount  of  such  in- 

"loure  on,-  shot  hack  the  judge.  stalment  from  the  semi-annual  interest  pav- 

■  Please  sign  tliis  line.  ments  fo  llie  .Society  on  the  mortgage  of 


Of  this  $506,000  retntn.  th«y  at  'M 

Ie«st  $21,000  U  traceable  to  new  money  tO  hftVE  itS  ] 
left  in  that  district  by  tourists.  There  w  ’ 

were  21.000  carr.  bearing  license  tage  CftCCt  itS  6U 
of  states  other  than  Kentucky,  which  Th^ -OVCTlJ 
pseaed  through  there  in  seven  montha  ^  llC  vV^Dj 
after  the  Improvement  of  the  road.  Fig-  wOOds 
uring  that  each  car  left  a  dollar  in 
money  In  the  county,  which  Is  a  low  WOfld 
estimato,  the  .521.000  is  obtained.  Farm  " 
land  In  Hardin  county  has  Increased  F'*'® 
approximately  110  an  acre  since  the  con- 
etructlon  of  the  highway.  There  are  240  ^ 

farm*  there,  averaging  200  aeree  each,  and 
giving  an  Incre.ised  value  of  $480,000.  j  .e 
Hence  tlic  $500jjoo  return  on  the  $50,000 


And  Hie  jud': 


1  ....  .  ments  to  Hie  Society  nn  the  mortgage  of 

jud.ce  sigTU'd.  .$20,509,900  which  it  holds  on  the  I-lquitablej 

, ,,  ,  ..  building  and  of  whit  h  General  du  Pout  is  i 

l/l,spenine...  Hie  manager  of  the 


I-,.  .1.  1,'lisperiinec,  flic  manager  of  the 

Montreal  brant  li  tif  the  Imperial  Life  As- 
.•niranee  f'omp.Tny,  has  the  distinction  of 
having  written  a  record  amotint  of  business 


Plan  For  netiring  .Slock, 

President  Day's  statement  in  the  matter 


GARRY  BLDG. 


WINNIPEG 


Mercliants  Casualty  Company 


for  hi;;  toinpany  during  Hie  year  ending  Issued  under  date  .luly  follows;—  ( 

June  r.o,  1917,  anti  wli;ii  is  also  lieliered  to  A  plan  for  retiring  itie  stock  of  the  Eqult- 1 
be  a  recoril  ftir  t'anad.-i.  New  business  able  i.ife  Assurance  Sneieiy  and  placing 
I  written  l>y  ‘T;.  J."  for  the  twelve  montha  the  rontrol  In  the  hands  of  the  polieyhold- i 
aggre.gated  close  tti  a  million  dollars  -  $960,-  ers  for  all  time  has  t.een  pre.-.ented  by  the 
000  to  lie  exact.  Tlie  lompany  has  allow-  Mutualization  rommittee  of  ihe  Iioard  of 
cred  ail  fho  honoui:'.  at  its  disposal  on  him.  directors.  Hon-  'I'lios.  .Spralt,  of  Ogdensiuirg.  j 
—  N’.V.,  Is  eliairman  of  Hiis  tommitfee,  which 

A  (•GOD  lU.SINF.SS  PltOPOSfTIOX,  was  appointed  in  ItHI  Iti  soUe  this  jiro- | 

A  life  insurance  polic.v  is  a  Pavings  Ac-  Mem.  The  other  members  are:  T.  deVVitt 


Accident- 

Toronto 


$1.00  Monthly— Health 

Montrool  Wlnnlpofl 


lodividnal  vs.  Corporation  | 
Management  I 

lote^rity,  respoaaibility,  good  ) 
judgment  regarding  InTcetmenta.  I 
)  knowledge  of  the  Uw  respecting  I 
j  trusteeabip.  eteentive  Gbility— 
and  these  sustained  without  in- 
femjption — are  necessary  nnder 
modern  conditions  before  a  trustee 
can  be  considered  wholly  compe¬ 
tent. 

All  of  these  qnaHfleations  no  i 
he  rarelT  found  in  a  friend  or  i 
I  individu^.  j 

THE  vSTERLING  TRTTSTS 
I  CORPORATION  possesses  all  of 
these  essential  qualihcations  of  a 
- '^esMBpetent  trustee,  including  as¬ 
sured  esistence  throughout  gener¬ 
ations  of  bene6ciaries. 

The  Compsnr  will  afford  com¬ 
plete  protection  to  your  estate  if 
appointed  executor  and  Irtittee 
ondcr  year  will. 

One  will  he  glad  to 

tonfer  trtih  you  to  rrgard  to 
thrmakingof  ythir  wilt  or  tlu 
management  of  your  estate. 


•  THE  •  [ 

Sterling  Trusts 

Corporation 

Rposideok  Maosfing  Dli-aeSor  |j 

W.S.O'NNICK  HCRaeRT  waooipmton  I 
SO  KING  ST.  EAST  •  TORONTOIe 

O  Twiwphon,  Main  2717  •  | 


nubacriptlon  rate* — $3.  a  year  In  Canada;  In 
3raat  Britain.  12i.  a  year:  In  United  States. 
tt.S'u  a  yeiA-.  Cut  out  the  auhscrlptlon  form 
Orlnted  In  this  Issue. 


NEW  RECORDS 


eniini.  ,Ti  a  gfiofl  l  alp  of  iniercRt,  plus  Ihe  Cuyler,  of  rhilaflelpliia ;  .loy  .Morton,  of  Hhi- 1 
certainly  that  if  you  ilie  soniebofly  rlepen-  eago;  Kiigcniiis  II.  Outevbriflge,  of  New 
fient  upon  you  is  going  to  get  ,a  great  fleal  York;  f'has.  D.  Norton  .of  New  York;  Hon.  ^ 
more  ea.sli  than  you  jmt  in.  Ttiat  looks  like  John  D.  Kernon,  of  Liiea,  .N.V- 
I  a  pretty  goml  luisines.s  proposition.  The  plan  was  approved  hi’  the  board  of  j 

— . .  . . . .  directors  on  July  19.  | 

(fKNER\L  INSlIRANCfil  ‘'I'nrler  I'Cfiuires  the  So- 

_ ^ _ _ _  *  defy  to  do  business  on  the  mutual  plan,  al¬ 
lhough  it  has  a  capital  slock  of  $100,000  i 
The  acrompanying  table  shows  the  kind  divided  into  1.000  shares,  par  $100.  The 
of  Insurance  effected,  Hie  number  of  com-  charier  limits  the  dividends  on  this  stock  i 
panics  iliai  issiii'  the  iiarlieular  policies,  the  pp,.  auniim.  ^ 


invceimeni.  •  j  ^ 

■  .  ■—  How  One 

■  ,  Racing  Season  opens., 

.'Unt«nt«wu.  stage  ths 

Bural  motor  of  the  ullwllUvIllv w 

Figures  that 
Good  Roads  yieK 

^StHkOOOIteiismm  a 
^SOfiOO  Lfvesiment 

IX  Canada  w-e  are  too  much  inclined  to  overlook  all  but 
the  tangible  assets,  when  wc  figure  the  advantages  of 
good  roads.  These  Kenttn  ky  people  show  good  business 
sense  in  estimating  the  increased  tourist  money  and  the 
increased  land  value  as  a  logical  part  of  the  benefits  good 
roads  bring  to  a  community. 

liven  figuring  more  ctm^crvativcly,  and  taking  into  consideration 
nothing  more  than  the  s;n  ing  invoked  through  cutting  down  main- 
tenaiue  cost,  there  is  a  big  item  on  the  profit  side  of  the  ledger 
every  tim'-  we  build  more  mileage  <if 

Permanent  Highways  of  Concrete 

CANADA  CEMENT  COMPANY  LIMITED 

.31  Herald  Kiiildiii^  •  •  MONTREAL 


Wdifdi  -i  ^  i  3ii 


premiums  paid  ami  tli(>  amount  of  claims 
met  I'v  Canadian  companies  operating  in. 


Dniuiiiidn 

diiring  the 

yeat'  1916. 

Every 

■tv  of  int 

iiftincc  is  here  specified  with 

(txccpiioii 

of  life. 

T'remium!* 

Tot.l 

<  laAs  f 

f  InFiiranc^' 

for 

(’laima 

year 

paid 

Arcifient 

.  $l,.‘>:).a.42>i  $ 

«24,449 

Aiitornoh)l»> 

'inclu'iinK  firc) . 

:)4l,94t 

137.774 

HiirKlary 

15,347 

KnlDloycrT’ 

jRhitit  V . 

l.D:»o.in8 

1.133.«.S3 

Plan-  lllai- 

1!7I,;)02 

12:).  2  96 

.AutniijoUil" 

♦•xchnllnc:  Arc) 

r»»>7,.vio 

167,310 

K;i,4:us 

None 

7<)r).oin 

156,377 

,  62.810 

.5.175 

Kail 

1,400,866 

1,602,081 

In  land  Trai 

‘■iporlJit  ifin  ... 

1 6.0,60.') 

74,605 

I.ivi-  Slock 

76.084 

51,825 

.Sickfif.s 

1,100,801 

720,8.10 

SprinkW*r  I .i 

akaKf*  .... 

6!.  823 

25,75.3 

Steam  IWiib 

r  . . 

UMt.017 

.'■.3K4 

Titb*  Insiira 

»»<’«•  . 

.  »o 

None 

Tnrnatlo  In 

urauco . 

48,564 

22,233 

General  T.  Coleman  du  Pont  purehased 
Ihe  controlling  slock  of  the  .'■Society  from  J 
Plerpont  Morg.an  in  .lime,  i;ii.5.  ror  $4,594,- 
640.  With  interest  added  this  nmoiinf  now 
I  aggregates  $4.8on,ono,  i 

tVhen  lie  purchased  this  rontrol  General 
du  Pont  staled  his  intentions  to  the  Com 
niissioner  of  Insiiranrp  as  follows; 

",5Iy  desire  is  that  mutualization  of  the 
Society  be  brought  .about,  in  order  to  give 
asBiiranre  that  its  affairs  will  always  he 
managed  in  the  interest  of  Hie  polieyhold-  \ 
ers,  fears  relating  to  stoek  rontrol  being  | 
forever  ended.  For  T  t'clieve  Hint  such  as- 


WAR  AND  INSURANCE. 


M:n  UVR  RISK  .SI  HEMK. 

In  legaid  to  contracts  for  life  insurance 
for  .-soldiers  ilie  drift  of  opinion  is  general 


CONSCRIPTS  AND  INSURANCE. 


WAR  RISK  INSUR ANCE. 


Ihe  brought  to  the  larger  success  winch  ukerent  i-mropean  countries— ana  tins  i.i 
j  seems  to  be  within  its  reach.”  true  also  of  Canada,  Australia.  Now  Z<  n- 

i  roTiiparaflv-.''  Figiires.  '“u*!  nnd  South  Africa  have  without  I'x- 

As  compared  with  the  year  1910  the  ‘’tTHon  been  called  upon  to  (ontribuio,  ).io- 
Kqiiltable's  present  eondition,  ibe  following  portionally  to  their  own  resotirccs  and  to 
figures  are  shown  for  tbal  year  ana  fo’"  t’ne  ratio  liorne  l>y  those  resonriea  i-i  tin' 


'3  .  p  '  ,  H  I-  ^  •''Oldicis  Hie  dull  of  opinion  is  general  consider  the  whole  matter  of  the  disposition 

which  1‘^erent  Luropean  eountrlcs— and  Hii.s  i.,  .ai,i,„ig  imdorwriters  Hiai  there  is  no  known  of  civic  soldiers’  insurance.  In  addition' 
true  also  of  Canada,  Australia.  Now  Zca-  rate  at  which  it  i.s  conservative  and  in  ac-  to  the  adoption  of  more  stringent  rules  re- 

lund  and  South  Africa  have  witlioiif  t'x-  em'dance  with  sound  life  insurance  prin-  garding  the  granting  of  insurance  at  pres- 

I  the  I ‘■‘T'O’O  t'oen  called  upon  to  (  ontribtiio,  j>i  o-  "I'les  for  companies  to  i.sstie  policies  on  ent  in  force  the  board  will  take  up  the 


such  risks. 

There  is,  however 
scheune  of  war  risk 


Further  rediicHons  are  made  in  war  risk  the  year  1916: 
insuranee  rates  to  South  Amerie.a.  Pre- 1  1910  New  hiisiness  ., 

vailing  rales  are;  Culia.  1-5  p.c.  down'  1916-  -New  business  ., 

from  1-4  pe.:  North  Const  of  South  Am-!  1910 — Mortality  railo 

erica,  5-8  )>.«•..  down  from  1-2  |).c.;  Brazil,  1916  — Mortality  ratio 

3-4  p.c.  1  pi-,  tlo'wi  from  1  1-4  p.c.;  River  Dee.  31  1910 — Assets  . 

Plate,  I  i>.c.  I  1-1  ii.c..  down  from  1  1-2  pe.;  Dee.  31  1916-  Assets . 

Incihi  via  I’anama,  1  ii.c  1-4  ii.c.,  down  from  Dee.  31  1910  - Total  surplus  . 

1  1-2  p.c.  l-hiiopean  rates  are  still  firm.  Dec.  31  1916— Total  siiipliis  . 


$107,965,091 
.  209.706.988 
78.79':;- 


general  wealth  of  the  eominunily.  to  the  by  a  liriiish  company,  viz.,  the  Kagle  and 
amounts  of  capilal  required  by  the-  respee-  l^’iitish  Dominions.  In  this  scheme,  which 


question  as  to  what  consideration  will  be 
is,  however,  a  distinctly  novel  given  to  those  who  are  taken  into  the  forces 
f  war  risk  life  insurance  devised  under  the  Compulsory  Service  Acu 
isli  company,  viz..  Hie  Kagle  and  The  controllers  intend  laying  dow-n  a 


iXi'i'e  '‘'0  governments  for  the  prosecution  of  tin-  _ _ _  ,  j  . . .  . . •'  •“  “• 

-  suranee  company,  the  problem  is  attacked  leeoH  that  much  of  it  voe«  in  neranne  w-hn 

7.1.91  war.  Moreover,  the  eonlrihutions  of  llm  i,-,,,,,  anmewhai  different  atandnnint  *  ■  j  P  rsons  no 

o  .snmtwnai  aiiiermt  stanapoint,  were  in  no  w'ay  dependent  on  those  who 

g-7-^81  -on  <'>mi>anies  have  everywhere  namely,  the  amount  of  war  risk  insurance  were  insured,  and  that  the  present  policy 

sV«-so8-  'b'  iplaitvely  equal  iiak-  protection,  aciiial  and  contingent,  which  a  of  paying  brothers  and  .sisters  residing  in 

or^/fioo  "’f  'lifft’renco  in  re-  given  premium  will  buy.  instead  of  the  ,he  citv  i.s  an  nniust  burden  on  the  tax- 

,  1,0.11, 0.IJ  sei-vps)  suhseriptions  to  the  war  loans  on  amount  of  extra  premium  that  must  he  paid  pavers.  It  is  nronosed  to  ciit  off  entirpiv 


liiitish  Dominions.  In  this  scheme,  which  rule  as  to  the  dependency  of  those  who  re- 
is  intended  for  the  use  of  a  private  life  in-  ceive  the  money  from  the  city.  It  is  al- 


Great  T’.rii.iin  is  riuoled  8  p.c.  with  shad-  Dec.  31  1910-  Contingent  surplus 


Ing  in  faior  of  stiips  t'f  the  American  Line, 
which  not  nnij  carry  guns  and  naval  gun¬ 
ners,  Imt  are  eqiiiitped  with  mine  sweepers. 
Mediterranean  iiuolalions  are  from  10  p.e. 
on  fast  armed  Ix-lligerenls  fo  15  p.e.  on 


(included  in  abo\e  total)....  8,272,647 

Dee.  31  1916— Contingent  :mri>liis 

(included  in  abo\e  total) .  11,514,211 

Dee  31  1910-  Dividends  to  pol¬ 
icyholders  .  10,575,157 


ing  lino  »-onsitieiaiioii  me  niiieiciiee  ni  i e-  guru  jtremmm  will  niiy,  insican  nr  me  the  eitv  is  an  iiniust  burden  on  the  tax- 

serves)  suhseripHour.  to  the  war  loans  on  amount  of  extra  premium  that  must  he  paid  pavers.  It  is  proposed  to  cut  off  entirely 

the  part  of  the  fire,  casualty  and  other  for  a  staled  amount  of  insuranee  on  a  life  those  who  live  outside  the  city  and  brothers 

kinds  of  insuiance  companies.  exposed  to  the  war  risk.  apj  sisters  who  were  not  siinnorted  hv  thp 


neutrals,  tinarmed  ships  or  stow  vessels-  Dee.  31  1916 


kinds  of  insurance  companies.  exposed  to  the  war  risk. 

.V  l  ast  ITohlem.  |  - - 

It  is  tlierefoie  no  simple  problrni  that  life!  tvii  ov  ivtt'i'i-ei.'VfrvT 

insurance  companies  on  this  ron.mun,  have!  TDRU.nTKK  AM)  RL.I>ST.4  TKMF.M. 

to  face  when  they  undertake  to  hold  their  1  M'here  an  insurance  policy  has  been  for 
own  in  this  respect  with  the  life  eompan- 1  feited  for  non-iiayment  of  piemiuni  and  re 


Havre  is  quoted  12  p-e.  on  armed  helltgor- 
enls  and  15  p.e.  on  neutiabs. 


ieyholders  .  1 3,226,900  j  j^j,  assoeiaiion.s  of  the  eoiiniries  men- 1  instated  as  the  lesMlt  of  false  represenfa-  Lhem  on  eondition  that  the 


Dec.  31  1910  — Insurance  out-  , 

standing  . 1.317,158.692  L 

Dee,  31  1916  Instiranee  nut-  I  r 

ing  . 1,607, 089, .581  j  |- 


:pos*'a  to  me  wai  iisk.  anj  sisters  who  were  not  supported  by  the 

soldier  Insured. 

■ORFFITT'RF.  AM)  RF.-INSTA TKMEM.  In  regard  to  the  conscripts  the  Board  of 

,  i.  u  «  Control  has  not  yet  laid  down  a  policy,  but 

Mhere  an  insurance  policy  has  been  for-  p^^ent  indicatlon.s  thev  will  not  be 

t.ed  for  non-payment  of  premium  and  re-  i^su^ed.  One  opinion  favours  insuring 
stated  as  the  result  of  false  represenfa-  .hem  on  eondition  that  the  monev  go  onlv 


If  the  war  bonds  to  be  sold  i)y  thujiion  ns  to  tlie  physiral  londitinn  of  the  in-  Lq  dependents 


P.  Government  during  the  next  six  orjsnred.  Hie  New  York  Court  of  .Appeals  held, 
ht  months  aggregate,  as  now  seems  in  tlie  ease  of  McCormack  vs.  Security  Mu- 


Reaults  secured  during  the  past  year  i  e-nffii  in  Hie  po.-^ilii.n 


It  was  reported  on  July  24  that  oi'posi-  which  obviously  must  be  added  the  $2.h00,- 
fion  by  minority  stockholders  tinless  they  (iqpoOO  of  IJberty  Loan  bonds  already  sold, 
w’ere  offered  more  than  the  proposed  pnr-  niaking  a  grand  total  of  $1  .A.nuii.ono.uOi) 


eight  months  aggregate,  as  now  seems  in  the  ease  of  McCormack  vs.  Security  Mu- 
probable,  not  far  from  $13,noo,h()ri,iii)i)- to  tual  Life  Insuranee  Company,  that  a  waiv- 
whleh  obviously  mtist  be  added  the  $2.h00,-  er  bj-  the  company  on  the  ground  of  con- 


sintritM'  not  1(0  of  the  farts  at  the  time  of 
I f'ln'it.Tti-nient  could  not  he  predicated  upon  j 


of  flic  Sun  Life  of  Canada  as  the  largc.il  life  asstira iic.- 
tion  of  the  Dominion. 

Fair-dealing  and  progreBslvc  busiiic.os  inethoH.s  ha\ 
leadership  In  annual  Nlew  Busines.».  Total  Mii.-iino.xa 
Assets.  Surplus  Earnings,  Net  Surptus,  Total  Incomo, 
Income  and  Payments  to  Policyholders. 


"The  civic  insurance  war  policy  was 
adopted  to  encourage  recruiting,"  said  an 
alderman.  "So  why  should  it  be  qpntin- 
ued  under  th©  compulsory  system?”  On 
the  other  hand,  the  relatives  of  a  conscript 
who  loses  his  life  in  defence  of  the  11b- 


ehase  price  of  $1,500  per  share,  might  do-  the  investment  of  American  life  insuranct-ja  knowledge  of  such  facts  by  the  company’s  p,.jy  citizens  who  stay  at  home  will  feel 


o  given  It 
It)  Fori-o, 
I’rvinium 


The  New  5’ork  Times  of  July  26  companies  in  the  issnes,  in  order  to  lie  on  cashii-r  at  the  local  office  and  its 


the  need  of  civic  insurance  just  as  much  as 


SUN 

of  C\NArA 

Head  Oi'FICi.:>MD***TRBAU 


reported  that  a  special  measure  (the  Cof-  n  parity  with  Hie  investments  in  the  conn-  siipcriircndeni,  neitlmr  of  whom  by  the  ex- Li,.  relatives  of  the  first  volunteer 

fey  bill)  adopted  by  the  1917  Legislature  tries  abroad,  must  equal  or  exreed  $1,5no,- 1  press  terms  of  the  policy  was  charged  with  o-j,.  navmenf  of  insurance  claims  (s  eet 

aids  the  Society  in  furthering  Its  plan.s  to  ono.nOO.  Kven  when  account  is  taken  of  I  any  duty  of  issning  policies,  fheir  rein- re-  financial  burden  for 

the  extent  of  overcoming  one  of  Hie  ol'jec-  the  huge  present  resources  of  the  life  m-  statement,  or  the  waiver  of  conditions.  The  I  ®  -  -.-ki,  a-ro  xtnnH,,,  loc. 

tions.  suranee  companies  and  associations,  this  court  held  that  In  measuring  a  year’s  life  San  clatos  LTbeef  na-ed  These 

It  is  entirely  probable  that  there  will  jp  a  staggering  sum  of  money  for  them  to .  of  a  policy,  after  which  it  was  incontest- L„4.i  toon  nnn  ^  ^  ^ 


shortly  be  a  conference  between  the  Mu-  find  in  so  brief  a  space  of  time.  Problems  i  able  under  certain  conditions,  the  time  was 
tualization  Committee  and  those  minority  of  the  most  diffietilt  and  complex  kind  must  ,  to  he  computed  not  front  the  date  of  the 
storkholders  not  satisfied  with  Ihe  mutual-  he  solved  in  advance,  if  they  are  to  find  renew, al  receipt,  hut  from  the  date  of  reln- 
tzation  plan.  It  at  all  ‘  statement. 


Why  Swelter 
It’s  Cool  on 


In  Town  ? 
The  River. 


Choose  any  one  of  the  following  trips— and  you’ll  have  a  cool,  comfortable 
week-end.  The  summer  is  short,  so  enjoy  these  boat  trips  while  you  can. 

SAGUENAY  CORNWAii 


The*  wonderful  Saguenay — with  Its  mighty  Capes 
"rrinity  and  Eternity — has  on  Irreelstible  appeal  to 
tourists.  The  return  trip  takes  two  days  and  three 
nights.  Leave  Friday  night  and  you  will  enjoy  the 
finest  of  week-ends.  Return  fare,  meals  and  berth 
Included .  .  $27.00 

1000  ISUNDS 

Leave  Saturday  morning  — spend  the  afternoon  on  a 
fasclnaiting  cruise  through  tlie  wonderful  scenery 
of  the  1000  Islands.  Stay  at  Alexandria  Bay  for  the 
night;  leave  there  at  7.30  Sunday  morning  and  arrive 
at  Montreal  Sunday  night — after  a  splendid  sail  down 
the  River— through  the  Rapids.  Return  fare  $6.00 

QUEBEC 

I/eave  Saturday  night  for  Quebec  and  spend  Sunday 
visiUng  the  city.  Return  Sunday  night,  arriving  in 
Montreal  early  Monday  morning.  Two  cool  nights 
afloat.  Return  Fare .  .  $5.15 


CORNWALL 

leaving  via  G.T.R.  Saturday  or  Sunday  morning. 
Returning  from  Cornwall  hy  boat  through  the 
Rapids,  arriving  at  Montreal  at  6.30  P.M.  Round 

.  $2.50 

PRESCOTT 

and  return.  One  delightful  day  and  night  afloat 
Leave  Victoria  Pier  Saturday  at  t  P.M.  Returning 
Sunday,  through  the  Rapids,  arriving  in  Montreal 
at  6.S0  P.M.  Return  fare,  Including  meals  and 

.  $8.50 

SUNDAY  RIVER  EXCURSION 

A  cool,  refreshing  sail  down  the  old  St.  lAwrence, 
as  far  as  Sorel.  The  “Three  Rivers”  leaves  Sun¬ 
day  at  9  A.M.  and  returns  8.30  P.M.  same  day. 
It’s  a  refreshing  way  to  spend  the  day.  Returo 

.  $1.00 


CANADA  STEAMSHIP  LINES 

9  Victoria  Square . Main  1731 


j  total  $200,000. 

I  PR0TE8T.S  TAX  OX  FIRF-  I\S.  COS. 
j  Mr.  Henry  Evans.  President  of  the  Contin- 
I  ental  Fire  Insurance  Co.,  the  American 
Eagle  Fire  Insurance  Co.,  and  the  Fidellty- 
I  Phenix  Insurance  Co.  has  written  a  letter 
I  to  President  Wilson  pointing  out  the  un- 
I  toward  effect  upon  fire  insurance  com- 
!  panles  of  the  10  p.c.  tax  on  undietrlbuted 
I  earninge  under  the  r-scent  F.S.  war  revenue 
bill. 

Mr.  Evans’  letter  says  in  part; 

"As  applied  to  firs  insurance  companies 
this  legislation  will  create  so  unsound  a 
business  condition  as  to  affect  the  stability 
of  fire  insurance  companies  throughout  the 
country.  .  .  .  a  bill  which  recognizee  the 
I  propriety  of  allowing  banks  to  accumulate 
20  p.c.  of  their  net  income  ehould  In  the 
j  interest  of  the  people  of  this  country,  if 
I  not  in  the  Interest  of  the  corporations  them- 
1  telves,  allow  equal  or  greater  conalderatlon 
to  insurance  companies.” 

I  lYSFRAXCE  A\D  STOCKS. 

If  Btockbrokers  went  after  business  wlQi 
tte  vigour  characterlsUc  of  life  and  fire 
j  insurance  companies,  there  would  be  more 
1  uniformity  in  the  volume  of  business 
I  "written’  from  one  month  to  another. 

Stockbrokers,  as  a  general  rule,  sit  back 
I  and  wait  for  a  prospective  customer  to 
’’drop  in.”  but  the  insurance  man,  like  the 
I  bond  salesman,  and  any  other  form  of  busi- 
j  nes.  cultivates  new  and  old  business  by 
I  p-»reonal  calls  where  personal  calls  will  do 
the  most  good.  That  is  the  chief  reason 
I  why  insurance  companies  are  doing  such 
an  extensive  business  in  Canada  to-dayL 

The  value  of  accident  and  sickness  insur¬ 
ance  to  the  community  at  large  cannot  be 
more  convincingly  shown  than  by  a  glance 
at  the  insurance  statistics  for  1916,  pub¬ 
lished  on  this  page.  Companies  operating 
in  Canada,  paid  out,  during  1916,  on  behalf 
of  policyholders,  no  less  than  $720,830  for 
sickneaa.  The  amount  paid  on  accident  ac- 
vunt  wma  |824,44S*  f  ' 


lAKE  OF  WOODS  HlUING  CO.  SHOWS 
REMARKABLE  GROWTH  BRINGING  DAILY 
OUTPUT  FROM  800  TO  13, 000  BARRELS 

Consenatire  and  Enterprising  Policy  Followed  Since  the  Foundation  of 
the  Company  is  Responsible  for  the  Rapid  Progress,  ^Miich  Has  IMade 
it  One  of  the  Greatest  Institutions  of  Its  Kind  in  the  World — Export 
and  Domestic  Trade  Constantly  Increasing  —  Shareholders  Have  Re¬ 
ceived  Very  Liberal  Treatment — Company  is  a  Big  Factor  in  the 
Development  of  Western  Canada. 

Adong  the  companies  which  have  so  ■  rank  among  the  finest  In  Canada  ,or  on 
.  ,  .  j  Tlie  North  American  Continent. 


'  unique,  in  that  they  are  made  by  the  com-  ■ 
!  pany  itself.  Indeed,  such  is  the  quality  <f.' 

I  Lake  of  the  YVoods  flour  barrels  that  there 
I  is  a  considerable  demand  for  them  in  some 
'  agricultural  communities  after  they  have 
served  the  purpose  for  which  they  were  ori¬ 
ginally  designed. 

A  barrel  factory  on  the  lake  shore  makes 
'  some  1.200  barrels  a  day.  On  the  lake  is 
!  a  little  steamer  which  carrle.s  supplies  to 
the  company's  lumber  camps  in  the  wood, 
where  expert  rangers  continually  make 
tours  in  quest  of  choice  cooperage  timber. 

•  This,  having  been  found,  is  floated  to  Kec- 
I  watin  in  the  wake  of  the  puffing  steam- 


The  Income  Tax  in  Its  Relation  to 

Personal  and  Corporate  Income — Also 

Bonds,  Preferred  and  Common  Stocks. 


(By  Bernard  K.  Sandwell).  the  world.  They  are  recorded,  indisputable  as  is  the  profit  derived  by  Canadian  stocks 

I  transaction,  in  plain  flgpires,  on  a  certain  and  is  Just  as  reasonably  liable  to  taxation 
According  to  the  announcement  made  t®  certain  sum  of  money  changes  not  alone  when  owned  by  Canadians  bu 


largely  aided  in  making  valuable  the  grain 
fields  and  ciops  of  Manitoba.  Saskatchewan.;  Oftices  Extend  Across  Dominloiu 
Albe-ia  and  the  Norih-YVest  leriitories  is'  The  offices  of  the  company  to-day  form 
the  Laxe  of  me  Moods  Milling  company, ,  established  in 

which  also  stands  not  only  in  the  foremost  ■wjnnjpeg.  portage  la  Prairie, 

rank  of  the  milling  industries  of  Canada,  j  Keewatin.  Toronto,  Ottawa,  Montreal,  Que- 
bat  of  the  entire  \'orld,  '  ®rid  St.  John,  N.B.,  while  warehouses 

'  _ ..^.ii'ate  maintained  at  Montreal.  Toronto.  Ot- 

The  orosress  of  this  company  from  imaii  i  j--..  „  , 

,  t-a. ,  I -‘i"  •!.  and  Minnipeg,  in  addition  to  large 
tesinnines  uas  been  of  a  lemaih-aDie  cnai-i  _  u 

IcflTdue  m  a  gieat  measuie  to  the  abil- ‘  ^ 

yy  and  perseverance  of  its  officers,  pnn-  ^  ^ 

i.j  a.iA  a  ^.F  1..V  ...  .  AhrYiit  fh<=  mill  a*  Prirfae®  la  Prainr 


boat,  and  finally  emerges  from  the  barrel  Parliament  last  week  by  the  Finance  Min-  hands  In  a  certain  year;  It  is  therefore  when  owned  by  residents  in  other  coun 
i  factor^-— finished  receptacles  for  the  pack-  Ister.  the  Government  has  decided  to  Impose  taxable,  unless  the  recipient  can  claim  ex-  tries.  Take  the  case  of  the  Montrea 
I  ln,g  of  Lake  of  the  M  oods  flour.  a  tav  not  onlv  upon  the  incomes  of  indi-  emption.  The  Government  can  collect  the  Street  Railway,  converted  into  Montrea 

Thr.  Sitn,-.-  1  ,..ni.^,  ...1  ,  j  ‘  ...  _  J  mouey  from  the  company  when  the  pay-  Tramways  a  few  years  ago  by  the  substl 

I  The  Mail  EmplojHl.  ^  nduals.  who  are  competent  to  spend  and  recipient  tuUon  of  a  large  mass  of  debentures  and 

i  Tairing  into  con;:if.eiation  the  extensive-  enjoy  incomes,  but  also  upon  the  “incomes  ^  refund  later  if  he  is  entitled  to  it.  a  small  Quantity  of  stock  for  an  entire  stock 

ness  of  the  company  b  business  in  the  At  sst  jo-called  of  stock  corporations,  which  are  which  with  an  exemption  limited  to  $2,000  capitalization.  An  English  shareholder  of 

the  average  observer  might  e.xpress  surprise  incomes  In  a  different  sense  of  the  word,  and  $3,000  a  year  he  very  seldom  would  be.  thg  street  Railway  Company  would  have 

Soyed  InX  heTcrSff^^o;  t^e  ?ompa“ /op:  and  are  not  enjoyed  or  spent  by  the  corpor-  i  Wben  a  Tax  Impedes.  ‘e^rgro^’^  r^LTanv; 

the  third  floor  of  the  hand.-^ome  five-storey  s^'on  in  the  manner  In  which  the  income,  True,  this  method  would  not  produce  •  conversion  that  portion  of  the 

Lake  of  the  YVoods  office-bui’.dlr.g  in  Mont-  oj  the  individual  is  enjoyed  or  spent  by  the ;  quite  as  much  as  that  of  hitting  with  a  tax  earnings  required  to  pay  interest  on  the 

real.  The  staff  directly  uuder  the  eve  of  individual.  the  lump  profits  of  the  corporation;  but  it  debentures  would  become  exempt  except  i 

tieneral  .  lanager  YY  .  y\  .  Hutchison  in  .Mont-  it  would  appear  that  this  is  a  fiscal  and  ,  is  infinitey  easier,  and  has  the  Important  jjjg  p^gg  owners  lirung  in  Canada,  wh 
r^l.  however,  is  onlc’  a  p.ar!  of  the  total  economic  mistake  of  very  serious  import, i  merit  of  being  absolutely  free  from  any  em-  ^oyjd  pay  on  it  as  personal  income.  1 
Office  force.  That  a  seemingly  small  staff  that  it  is  due  to  a  confusion  of  terms,  and  :  barrassing  consequences  to  corporation  ^jjg  present  proposals  are  going  to  stand 


the  average  observer  might  express  surprise  j 

_  ,  f  ,,  ,V  ,  incomes  In  a  different  sense  of  the  word.  1 

at  the  compaiaintly  small  onice  statt  em-  ,  : 

ployed  in  the  Lead  office  of  the  company  on  “ot  enjoyed  or  spent  by  the  corpor- 1 


stocks  which  are  always  held  in  resertc 
at  the  company's  mills. 

•  -  ,  •Rr.ht.f  I  About  lS't2  the  mill  at  Portage  la  Prairie, 

fica'  amor.s  whom  w-as  the  the  late  Kooeiti  ,  .  „  f..,., 

u  T  in  Owned  bv  the  Portage  .Milling  Com- 

.leisten  w  ho.  in  la-t.  wa=  instiumeniai  in  ■  .  ...  j ,  g  .. 

n’acma  'he  comr^nv  upon  a  sound  finan-  acquiied.  and  this  added  about 

c'a^and//-///l  Csis  conditions  that  have  tii''ee  hundred  barrels  per  day  to  the  out- 
not  onlv  b7cn  le'amtd,  but  improved  upon  ^  company.  Vithin  the  ceu- 
bv  'he  P-e=ent  head  of  the  company.  Gen-  the  company  acquired  the  Me- 

"  Meighen.  and  hi^  able  as- 

Steady  Gain  in  Eamincs.  Keewadn. 

The  tir.st  step  in  the  story  of  progress 
This  is  shown  by  the  steady  gam  in  earn- ,  ^j^g  increasing  of  the  capacity  of  the 
ings  as  evidenced  by  the  last  annual  state-  Keewatin  from  SOO  barrels  to 

ment  presen'ed  to  shareholders,  which  1.500  barrels. 


Steadv  Gain  in  Earnincs. 


showed  a  substantia!  increase  over  precious 
years,  in  farr.  i»  wa.-  the  best  showms 
made  bv  the  company  since  1.'13, 

The  increase  o\  ei  either  11*15  or  1314  w  as 


The  doiiblin.g  of  the  capacity  of  Mill  "A” 
in  a  comparatively  short  time  proved  to  be 
insuffirien'  to  take  care  of  the  growth  of 
the  husir.e.=5.  and  a  still  further  increase 


emin.nic  ^ma.l  Mair  that  it  is  due  to  a  confusion  of  terms,  and  t>arrassing  consequences  10  corporauou  ^jjg  present  proposals  are  going  to  stand 
IS  able  to  handle  the  work  of  such  an  that  it  is  bound  to  le.ad  to  great  injustices  business.  The  present  proposal  of  the  Fi-  inevitably  expect  the  creation  o 

immense  corporaticin  1.-  explained  by  the  and  difficulties  in  the  operation  of  the  .4cu  1  nance  Minister,  in  any  way  that  it  is  look-  ^  great  mass  of  debentures  Income  bond« 
fact  that  in  every  section  m  whuh  it  oper-  rorooradon?  ®  incomes  g,c,_  ^y  those  Canadian  coi-por'ations  which 

atcr  fhiouBhou'  the  I^oimnion  the  rompan:  .  *  ,  "  but  a  tax  upon  business  profits.  Now.  In  have  manj’  shareholders  abroad  in  order 

has  branch  offic  es  which  a^e  viituall.c  c  om-  ,  A  stock  corporaMon  Is  an  association  of ;  ^ny  business  adventure  a  tax.  the  amount  Ibsorb  the  ‘‘income’”  now  af^bumMe 
Plete  organization..  ,n  .hemsch  rs.  In  the  f"’'  ’he  purpose  of  making  pro- ;  ^hich  cannot  be  foreseen,  is  an  impedl- ,  J®  /ock  and  the^ehc  reXr  if 

larger  distnbutiim  rrnti  c.e  the  comp-any  the  profit  that  it  makes  will  ult  - ,  ^.^gnt  ,0  calculation  and  a  detriment  fro^  taxation  It  is  no' Lcessarv't(/^- 

operates  it.-  own  waiebou.'p?.  Loc.al  man-  th^ese  individuals  and  will  1  enterprise,  as  wc  have  had  good  reason  ■  pgjj^j  argument  upon  the  oMmu-  fact  that 

agers  at  the  rarmm-  manage  their  ’l"  a®  ^  'he,  case  of  the  Excess  Profits ,  an  enlarged  of  the  ‘Tved  charges 

pw-n  routine.  .Vo'h  nz  1.-  sent  to  the  head  Tax  if  the  individuals  are  not  among ,  ^  vears.  On  the  1,  “  an  enlargement  ot  the  iixed  caarges 

xr  ♦  1  i.  .  i  *  '  i.  thf  <^xpmpt»ori  Thi^  tirnfit  ran  onlv  i  *  '  *  i  i  oiir  OsritKiisn  corporsMon?  i?  sooci  n6i* 

advlnt/ceouH.v  handled  m"*'he' Icc.al  officii  etockholder.s  by  a  \°a^1mrw?th  Ibrincome  Ts"  perlTaps^'X/ JJ:"  ‘corporation  nor  for  the  coun- 

Only  the  broader  pnl-eies  affciin.  the  wel-  olarat.on  of  a  dividend  or  a  distribution  of .  '  ^  population.'’"^-  « 

fare  of  the  company  as.  a  whole  reach  the  i  cap  itJ  the  most  easily  tol-  The  Source. 

Montreal  executive.  .orlnorlhon  in  ^be^ llnruhoid/r'c:  ^anlt  'OYable  of  all  taxes,  and  involves  no  hard-:  "Thomas  YYTiite  by  all  means  tax 

The  late  Robert  Meuben  -var  in. at  asso-  ,  stockholder*  are  not  "n  receipt  of  anv  i  ®hip  to  business  of  any  kind.  I  ^he  dividends  paid  by  Canadian  corpora- 

ciated  with  yc  a  Has'mes  and  hi.*  brother.  „  ^  “otys,  not  because  they  are  the  "income’  of 

G.  Y'  Hastings  the  former  a.*  eastern  man-  ^  t  u  a  1-  i  Problem  H'ere.  the  corporaUon,  for  a  corporation  has  no 

ager  in  the  compan.c  s  early  da^  s.  the  lat-  Enhanced  YTnrbet  Talues.  Finance  Minister  mean  bv  income  in  the  proper  sense  of  an  Income 

ter  as  western  manager  After  the  death  It  Is  true  that  even  without  a  distribution  saying  that  the  shareholders  already  taxed  because  they  are  in  process 

of  YY'  A.  Hastings  111  13'ii.  w  YV  Hinchi-  of  dividends  a  stockholder  may  derlce  a  I  under  the  Act  will  be  given  "a  rebate  of  lYecomlng  the  Income  of  the  shareholde 


tion  occurs  there  is  no  profit  arising  from  ; 
the  cnroporation  to  the  stockholders,  and : 
the  stockholders  are  not  in  receipt  of  any  i 
income.  ; 

Enhanced  YTarbet  Talues,  ^ 


It  is  true  that  even  w  ithout  a  distribution  '  saying  that  the  shareholders  already  taxed  Act.  but  because  they  are  in  process 


not  strikingb’  larce^  tor  profits  in  the  foi-  gj.j  output  capacity  of  4.000  barrels  per 
mer  year  were  j'l?,''‘2o.  and  in  the  laMet  .^.g^  derided  on.  Then  the  well-locat- 
$.507,333,  but  allowance  is  to  be  made  foi  plant  at  Poi'tage  la  Prairie,  the  garden 

the  handicap  imposed  on  the  companY  b>  ijjp  ■u>5.t  was  acquired,  and  its  capacity 

the  fire  'hat  de.  troyed  its  Medi'  me  Hat  'nariei?  ?oon  grew  to  I.200  barrels, 

mill  during  1011.  The  annua!  report  pomt-  L,ake.oi  the  YY'oods  continued  to  expand, 
ed  out  that  although  plant,  stock  and  divi-  gjj^  erection  of  Mill  ‘T"  at  Keewatin 
dend  w-ere  fully  protected  by  insuiauce.  ,,3?  e^■entually  decided  on.  with  a  capacity 
the  company's  output  suffered  at  a  tune  rif  ,5.000  tiarrels  daily,  thus  bringing  the  ca- 
when  th^re  wj.s  a  demand  for  its  full  capa-  parjiv  pf  the  company  up  to  apprcxim.atelv 
city.  To  'he  ex'ent  that  ou'p  it  was  re-  p,  .^no  h.irrels. 

duced  in  surh  an  active  yeir.  profit.-^  al.-o  Thi.*  wa.-  le>now-ed  hy  a  further  expansion 
E’uffered  and  the  <  ompany  wa=  iinabi**  to  ,j,p  ,,iii]  at  Keewatin.  w-hlrh  brought 
reap  the  full  benefit,  ot  the  opportuniif  tha'  1].,^  tnt.al  raoarity  of  the  company  up  to 
lay  before  it.  1"  4'  0  1  arrels  per  da> .  its  present  output. 

YYcll  Known  ronrervatism.  Ihe  Extent  of  the  Production. 

In  the  circumstances,  then,  the  moderate  Taking  the  average  possible  output  of  the 


increase  in  protit.-:  "as  a  better  perform-  Plants  of  the  cotnpanv  at  13.400  barrels  per 
ance  than  wouid  uppea.  at  first  glance.  It  eonie  interesting  facts  may  be  deducted. 
IS  to  be  turthei  considered  in  the  light  of  ^  output  of  13,400  barrels  represents 


son.  the  present  ^  ice-pre.-idrn'.  '’.as  1  ailed 
to  fill  the  i-acant  '  ban  (5  Y  HaBtin.zs  1.* 
now  general  man.agei  of  the  compaii'-.  with 
offices  at  YY’innipez.  and  the  eenera!  super¬ 
intendent  is  G.  K  Ke!’\  rcsiden’  at  Kee¬ 
watin.  Other  r)flnp!s  whnjf  name.*  ha'e 
become  inseparah'e  1  'In'  nf  'his  en¬ 
terprise  arc.  F  K  13.;'-  .-crri  uai  v .  Gen 
Frank  S,  M'  igh'n.  'rcaf'.n*  '  Rwhrr*  N'eil- 
son.  assistan'  sec  r.''ai  '  v,  a.  Yla'lieson. 
manager  w-hcat  clrp.i! 'jnrrit .  .T.  T’.  M.o- 
N'ally.  assistant  t'easni-'r.  .and  X  J.  Breen, 
sales  mana;>=r  a'  "inn  nf. 

Geneia!  Frank  who  i=  now- 

serving  in  Kr-Mwe,  r-i- -I-  J  h;-  fatiirr  in 
the  presidency. 

I’nIi'.'T  pf  S'lrcpfc, 

Curlosi'y  prompt.*  the  mi'-.^'ion:  YYT.at 
policy  ha.s  been  puis-nd  'I’n-  has  caused 
the  LakF!  nf  thf  Woods  Y'lll'.::  ,  Oompau'''  to 

grow  from  a  'ota!  oii'p  >.("'1  h.arrels  in 

ISOe  to  'Im  di.-tin-'ion  rt  Vf.pc  one  of  the 


•’■as  I  ailed  cash  benefit  from  his  holding  in  a  company  ,  the  amount  of  such  company  taxes  as  rep- 
Hasf.ngs  1.*  which  has  made  but  has  not  yet  distributed  |  their  interest  in  the  concern"'’  Take 


and  that  is  a  convenient  place  to  g-et 
them — "at  the  source.  '  T.ct  him  in  t 


with  a  profit;  it  is  possible  that  the  making  and  j  the  case  of  a  man  deriving  $4,00(Y  a  vear  '^^Tne  manner,  and  for  the  same  reason, 
iper-  reserving  nf  this  profif  may  increase  the ;  r.™  qtock  in  a  romnanv  navine  10  nc  interest  coupons  of  Canadian  c 


reserving  nf  this  profit  may  increase  the ;  j^om  stock  in  a  company  pa yin.g  10  pc  interest  coupons  of  Canadian  c 

value  of  the  stock  in  the  open  market,  and  a  profit  of  20  p.c.:  this  man's ! 

f  ^  /nek  fir  mnvp  thin  be^'nld^/l  Riit  company;  •  fompanies  Should  Rednct  Tax. 

*■  *  *’*  ‘  ^  would  be  equivalrnt  to  4  pc.  on  $S.^00.  for  ,  u  u  i  i. 

.-rerrua:-'.-.  Gen  that  is  the  amount  of  the  so-called  “m-'  ‘rim  empower  the  cot- 

”  i;whrr»  Xeil-  1"  The  profits  of  the  company:  it  means  ,u„  , 


lore  umt  alone  wouin  re  a  matter  or  com-:"'"  .  .........  ...  ....  .  p.  rebate  the  tav  aftorw-ar/ic;  to 

plete  indifference  to  him,  for  be  cannot  ‘"'‘Tion  of  his  equity  in  the  company  as  a  pu^h  persons  as  ran  prove  tba/thev  lfe  nl' 
walk  info  the  office  of  the  comp.anv  and  j  Y‘’?Tilt  of  the  Government's  exactions.  But  g^j^guV  ^gpig  toVanadfan  mcornl  tax- 
demand  that  his  share  of  thef-e  dollars  be  his  total  inrome  fax.  if  he  har-e  no  other  ^  paving  income  fax  on  this  earn* 
ion:  YYluat  paid  to  him  out  of  the  safei.  h'lt  because  of  income  and  is  married,  wotild  be,®  ’  aIh  for 

ha*  rau.*rd  he  has  a  w^el  -grounded  expectation  that  Ti-hy  should  he  not  rebate  it  also 


result  of  the.*e  dollars  in  'be 


income,  .*o  that  ail  his  Income 


L.an  cls  in  ihere  will  et  en'nally  be  a  n^w  or  increased  corporation  is  taxable,  he  would  still  pav  j ’t’  the  Canadian  *^T‘J''’'_fY  who^  total 


isoo  to  'im  di.-tin- 'ion  rf  l.-.P'  one  of  the  disfrib'ition  to  the  share  holder.*,  a  n*-w  or  onlv  $160  income  tax  in  respect  of  his  divi- ,  ‘’Ttceed  so.  .  v  ny  snoui 

large.st  ronrrm.*  of  i'*  kind  n  ih  -  British  mcreasrd  ‘'income"  to  him.splf  It  i.s  the  i  dends.  Does  the  Government  propose  to '  person  he.  exempt  trom  income  tax 

Flmpire  with  a  lot.al  'lailv  (apa'''”  of  13, -100  prnspe.et  of  this  inrome  wh'rh  the  first  !  rebate  him  the  whole  $323?  And  if  so.!’’.'®  Income  is  derived  from  the  bonds  of 
barrels.  It  n*  wtH  l.no.'n  ’hat  'he  late  ehareholder  has  sold  and  the  second  sha.-o- 1  what  Is  the  use  of  collecting  it  from  thr  hauadian  corporation  or  from  the  stock 

Pobort  Mcigbrn  condi'TO  ''nr  hii*;nr**  in  a  holder  has  bought,  and  whirh  is  the  eans-a  j  company  in  the  first  place?  And  if  i*  | j  ,  ^  foi  eign  rorpoiation.  but  con 

nios*  ron.=erv,3ti'  r  m.ani'.r;  .-ind  frw  con-  ‘’f  ’he  differenre  in  price  between  the  first ;  proposes  to  rebate  him  only  the  $163,  what  1 ’’‘T  P^Y'  a  ’ax  (through  his  corpor 

rerns  ha*e  di.*p!a’ id  t'lrrii.-  enterprise.  ®Tid  second  transaetion*  |  is  the  Justice  of  taxiwg  him  (or  rather  his  ’ion)  if  it  is  derited  from  Canadian  stock 

.-Ypparmtly  the  pniir'  nil  along  ha;-  lieen  to  Incidentailv  it  may  he  remarked  that  ex- 1  equity  In  the  company)  $163  additional  to.  . 

keep,  not  abreast  ot  'hr  'ini.r,  hut  ahead  Pfiatinns  of  a  distrihn'inn.  based  upon  the;  his  proper  income  tax.  simply  because  the,  C.P.R.  MAKES  RECORD. 

nf  the  times  In  oilu-  w'mI  .  'hr  Lake  of  hnown  "incomr"  of  a  corporation  during  rompany  is  resei-v1n,g  $4,303  of  his  earnings  *  ’  " _ _ _ ^ 

the  YY'ood.*  M'tl'ne  '  on.. mu  i,,ur  ru"  hrrn  s^iven  period,  are  frequently  disappointed- 1  to  be  held  in  his  Interests  and  paid  to  him 

eaimbt  napping  1;-,  of  w.mMr.c  for  'he  corporation  may  meet  w  i'h  los.ses  before  ,  „-jth  Ps  aerrurd  profits  at  a  later  date  -  j  The  Canadian  Pacific  Railway  gross  rex 

the  eo'intrv  »o  ilev! 'on  .ihrad  of  their  re-  >’ has  had  a  chance  to  make  all  oranv  of  'hej^hen  it  will  again  become  liable  for  in-  enue  for  Juue,  1317,  creates  a  record 


the  tempan*  s  well  known  conservatism. 


$0  bushels  of  wheat.  At  23  bushels  per 


A*  he*r  'h-^'millmg  husmsss  is  precarious,  i  acre  this  represents  the  product  of  2.933 
and  't  ii**  bes-’i  doubP  pieranous  as  a  ,e-'a''Yes.  which,  of  rouise.  is  only  m  one  day 
suit  *of  'he  widp  and  enafic  fluctua’ions  ^ty  ^  Y'''ar  of  330  working  days  it  would  re¬ 


sult  of  the  wide  am  enaiic  tiuciua-ions 
of  the  wheat  market  in  the  past  few  years 
Inx-entones  have  to  he  appYaised  w-ith  ex¬ 
treme  care,  and  in  arri'ing  at  the  profit  se* 
forth  in  Ps  siatenieni  it  <  an  he  safely  pie- 
sumed  that  t.hs  Lake  of  the  Moods  did  no’ 
depart  from  past  prai  tn  e  m  conservative 
treatment  of  these  items. 

SJifireliolders  Lit'erai’i;  Trcfied. 


In  a  year  of  330  working  days  it  would  re- 
pissoni  The  output  of  S33.730  acres.  The 
homestead  farm  of  the  prairies  consists  of 
130  aoro*.  so  that  the  annual  output  of  the 
Lake  of  tho  YY'oods,  working  at  the  dailv 
'.apaeitv  indicated,  would  ronsume  the  crop 
of  .5,624  hom<*sfpads.  Sinoe  'he  average 
crop  acreagp  of  e-arh  homestead  seldom 
nsec  abo'  p  S'Y  acres  the  annua’  possih’e  oip- 
!  P'lT  of  'he  I.ake  of  'he  YVoods  represents  the 


The  capable  raana.zemeni  of  this  com-  aegre^a'p  f-iop  of  11.2^6  homesteads 


pany  has  been  a  I’ooi.  10  ‘he  share  holder.*, 
who'  have  rei;ei'ed  i.h*  no  '  lihna!  tiea'- 
ment  at  'he  hand.-  n'  'hr  (iirr-  'f.i  s.  1  he 
normal  rate  of  di’idrni  on  iIk.  eon-imon 
stock  is  at  the  i^te  of  *  pfi  ecn'.  pci  an¬ 
num,  b’u'  'hi.*  w-a?  aunmr-iit' d  in  I^IJ  by  a 


.Y  production  of  Ft. 400  barrels  per  day 

m.a’s'*  a  aggregate  of  4.020,000  par- 

reh*.  One  harrel  of  flour  will  make  143 
'wo-poiind  loave*  of  bread  The  annual 
output  of  the  Lake  of  the  YY’oods.  therefore, 
wo'ild  hake  562.633.000  loaves.  .Allowing 


num  bu'  fh:.*  wa?  au-amr-nt' d  in  ]3j3  by  a  w-o'ild  hake  562. 633. 000  loaves.  .Allowing 
3  per  cent,  honns,' inakuig  ten  P'-r  cent,  for:  the  average  f.omilv  ten  loaves  per  week  thi^ 
that  year,  and  :n  the  year  1''1'Y  a  7  per  ttiit  onauipi-  of  biead  would  supply  1.332,307 
dividend  -was  paid  with  an  additional  5  pei  familie?  for  a  whole  year 
cent.  bonu:.  It  is  Interestin.g  to  note  that  A  Houy,*liolrt  Mbrd  in  the  AY'est. 

-.n  the  year  1332  the  company  paid  a  divi-  YY’estwaid  from  the  Lake  of  the  YY'ood.*. 
dend  of  2''’  per  rent,  on  a  capita!  of  fa'o',- 1  throu,£h  ’he  wheat-producing  areas,  the 
OO'),  beside*  adding  5133,300  »o  the  reserve  name  of  the  conipan.v  is  a  household  w-oid 
account,  which  at  the  end  ot  that  year  ap- ,  For.  as  fresh  acreage  is  eown  to  wheat  and 
proximated  the  handsome  sum  of  over  i-l.-ithe  harcest  1:-  rapped  hy  transportation  new 
009.009  dollars.  |Clevaior.*  .*pring  up  almost  overnight. 

„  .  T-  ,  TTi,* _  *4.t  each  elevator  is  inst.alled  a  local  man- 

Conipany  S  Early  H  .  aver,  who  ;.*  in  close  contact  w-nh  the  wheat 

The  original  Lake  of  the  YY'oods  Milling  '  raisers.  Such  a  local  manager,  or  eleva- 
Company  was  incorporated  on  May  2Ls»,  jtor  man,  is  in  excellent  iiosition  at  any  and 
liS7,  and  opened  its  offices  on  Custom  !  all  times  to  report  on  conditions  of  the  lo- 
House  Aquare,  ylontreal,  and  from  small  ;<  ality  m  which  he  is  stationed.  He  has 
beginnings  ha.*  ad',  ancc-d  to  its  present  en-  watched  the  selection  of  seed,  the  plough- 
viable  position  m  the  milling  world.  YY'hen'ing,  seeding,  cutting.  Threshing  and  other 
first  organized  the  cajiitai  of  the  company  |  details  w  hich  make  up  the  business  of  the 
•was  $51-3  3311  m  5.33i.  shares  of  $103  each,  farmer,  and  he  knows  the  condition  of  soil. 
Its  offices  were  s;tuated  at  Keewatin.  'Y':n-  roads  and  weather  throughout  the  critical 
cipeg.  and  Montreal,  the  mills  being  at  Kee-  period*.  He  is  in  a  position  to  gauge  the 
watia  and  having  a  Cdpacit?'  of  about  one  possible  output  and  to  estimate  the  amount 
thousand  barrels  a  day.  It  O'-Mied  no  c-lc-  of  damage  done  to  crops  by  the  vagaries 


barrels.  It  is  •.'cil  Kiiorn  -luit  'he  late 
Pnbort  Mcigbrn  cond'ic-cd  Tiir  bu*;nr**  in  3  ^ 
mos’  eonserv.atjvr  m.-innc;  ,-ind  frw  con-  ^ 
corns  harp  displa’id  t'lrrui.  eiitrrprlse.  ® 
.Apparently  the  pniir'  nil  along  h.a;-  I'cen  to 
keep,  not  abreast  of  'br  'iuirr.  h'lt  ahead  ^ 
nf  the  times  In  oilu'-  'V'-mF.  'hr  Lake  of  ^ 
the  YY’ood.*  Mi’Fne  I'onjmi'  no’  been 

raimbt  napping.  1  of  u.aiMn.s  for  ' 

'he  ro'in'Tv  »o  ilev!  ’on  .ihcad  of  their  re-  ’’ 
so'irrrs.  they  hare  1 T’  nhe.ad  of  the 
vrlopinent  of  the  roun'r',  and  liprau.*o  of 
that  'he'-  have  born  in  a  posiiion  'n  take 
ad'  an'acp  of  rrrrv  war  <■  of  pvosneri'v  If 
the  trade  of  fo-da>-  warran!*  them  to  main-  ^ 
tain  an  o’ltput  of  13.133  bariris  a  dav,  that 
does  not  mean  that  nry  ••ear  thrrr  will 
not  be  an  opportunitr-  to  p'-o.lu--p  more,  .And 
so  tn-day  then  are  .acfial!'  rouipped  for  a 
much  largei  output  than  ’he  fore.going  fig¬ 
ures  represent. 


C.P.R.  MAKES  RECORD. 


expected  distribution  of  the  earlier  profits; 
or  it  m.ay  fall  in  with  a  Finance  Minister 
on  the  hunt  for  funds  and  may  he  mulcted 
of  three-quarters  ow  hat  the  shareholders 
fondly  believed  w-as  its  actual  "inroinc''  and 
was  dr.=  i<nec’  in  due  time  to  herome  thrir 
p*  -“rina!  ‘'income."  ?urh  things  have  been  | 
known  'o  happen.  j 

Individiial  Taxallon  Easy.  i 


The  RriHsh  .Shareholder  ? 


The  Canadian  Pacific  Railway  gross  rev 
enue  for  Juue,  1917,  creates  a  record 
being  the  beat  showing  of  anj-  ever^ 
for  that  month  in  the  history  of  the 


And  what  of  the  shareholder  living,  say,  1  AlTh^ugh  operating  expenses  continue 
in  Great  Britain,  and  therefore  liable  to  in- 1  up  a  good  part  of  the  gain  the  g 
come  tax  in  Great  Britain  on  his  whole  months  to  June  30.  are  bot 

income  after  a  certain  small  exemption,  hut  i  highest  on  record, 
not  necRnnaiiv  Hahip  tn  Gross  eamings  show  a  gam  ot  $S,34; 


not  personally  liable  to  any  Income  tax  in 
Canada  ?  Apparently  he  Is  not  to  get  any 


The  taxation  of  the  income  of  an  indl- 1  Y^L^^te  of  his  proportion  of  the  tax  paid  by 


'-idual  present?  no  difficul’le?  whatever  It 
IS  perfectly  easy  to  ascertain,  given  the 


a  Canadian  company  in  which 


Gross  earnings  show  a  gam  ot  $8,345,05 
nr  13.2  per  cent.,  as  compared  with  th 
fir.st  six  months  of  1916.  Opeiating  costs 
however,  increased  $6.943,3.39.  or  16  pe 


Sir  Thomas  White  professes  tor‘’"‘'  increase  m  net  fell  oil 


U.  S.  STEEL  BREAKS  KErORD. 


vators  of  its  own.  a  ttriking  contrast  to  the 
enormous  number  of  eJe-.-ators  it  now  main¬ 
tains  throughout  ’he  North-YY’est  and  Mani- 


of  w-f-ather  and  climate.  To  headquarters 
each  local  manager  maJees  a  dally  report 
of  condition?.  In  this  way  the  company 


Backed  as  the  cempany  was  f.'-om  ha?  it?  finger,  so  ’o  speak,  on  the  situation 


it*  incep'ion  by  men  of  a2t.'!e.=s!ve  indiv,-  at  an'  and  all  times.  On  these  reports  it 
duality  its  ultimate  and  con’inucd  success 'is  possible  for  the  officials  of  the  company 
was  .scarcely  a  thinz  to  wonder  at.  to  base  an  estimate  of  the  probable  crop 

^  ^  The  rountr*-.  Over  a  lengthy  per- 

Kept  Pace  YYith  Gram  CiiitlTatioii.  years  the  estimate  of  the  Latte  of  the 

Del'ir.g  into  actual  condition?  behind  the  YY'oods  Milling  C.'ompany  has  seldom  been 
milling  industry  in  Canada  one  find?  ’ha'  found  far  astray. 


the  growth  of  the  industry  has  been  latrel.'-, 
a  matter  of  keepin.g  pace  w-ith  the  break- 1 


“Let  the  Farmer*  Get  the  Last  DoUar.” 
Local  acen’s  also  act  as  buyers  ,and  pur- 


Eamines  For  S-ec  nuil  tiiiui-tei-  of  ( nrrent  ,  '  ,  .  ,  ..  '  ,  ^  ' 

.  ,  ,,  ,  .  1?  not  cumbered  w-ith  any  of  the  complira- 

\ear  Y  ere  4  i.li)*. '.(i,  .,n  Inereuse,  tion*  of  <  orporatc  book-k-^eplng  He  doe? 
of  O'er  'Ihirtj  'liiimns  \l>o\e  not  have  to  maintain  a  Reser-e.  nor  a  Re- 

Eariiings  for  1  ir^t  'Fi.irler,  nowals  and  Repl,afy=ment  Account,  nor  a 

New-  Vork.-Tne  la.'--<  *i  .arning?  lepor'c-  -'la’ffnance  Allowanee  All  of  these  are 

ed  in  the  history  of  iL-  "uopaii'  were  an-  corpora- 

...  ,,  ,  tion.  have  to  he  defined  with  precision  be- 

^ounced  thi.=  week  e  ru.  I  uiter  ou-.c?  ^^e  ‘‘income"  of  the  corUratlon  can 

fcieel  Corporation,  amr.imimg  'o  ,14.  4;,-, '.',0  rieiermined  with  anv  accuracy-unless 
for  the  secona  quai  tr-i  o,  -ne  <uitcm  'ear  Finance  Minister  propose*  to  be  frankl.' 
and  includin,-  ihe  :  u...  (l  c  jc.. stri  fxtortlonatp  and  to  exact  a  tax  even  upon 
aside  as  the  fstima'.td  aino  iri;  o!  *..\cc.So  pro  those  parts  of  the  corporate  revenue  which 
fils  tax  that  will  ha.e  \u  be  paid  are  absoliitelv  inquired  for  the  upkeep  of 

For  the  first  quail'  :  '3  year  the  the  corporation's  property,  and  can  never 

earnings  amounted  to  }lj  ;l2l.3]s.  and  m  fwithout  impairing  the  property)  be  hand- 
the  final  Q'laiter  of  Fiie  ••re  .$l''5.9f'.*.347,  ed  over  to  the  shareholders. 

For  the  second  auai'.  i  a  y,  a,  a,..,  'm.  earn-  Deriding  TATiat  Is  Income, 

lags  v’pre 

In  addition  to  tne  .rmounr  set  aside  foi  ^-’^r  Is  the  difficulty  of  deciding  what  is 
taxes  in  the  cuiri  u'.  quai'ei  'heie  w  ac  laid  rc-ally  "income"  the  only  difficulty  in  con- 
a.side  $33,665,033,  the  crumatrd  amount  of  nection  with  the  taxation  of  tie  income  eo- 
excess  profit  anii  iiicom.  'ax  in  rhe  first  ‘'ailed,  but  really  the  profits,  of  corpnra- 

quarfer  o’  'hf  .'ffir  tions.  The  proper  distribution  of  the  inr.i- 

Direc'or?  of  'hr  d'rr!  Cnrpoia'ion  to-dav  ta'xatlon  upon  the  various 

declared  the  rogulai  riuartcriy  dividend  of  of  shareholders,  subsequently,  is 

It*  per  rent,  on  'hr  common  .-'ock,  and  an  PYoWems  To  fake  one  of  the  siin- 

extra  dividend  of  3  per  <  .-m  ,  the  s.-rme  as  S  T  classes  of 

has  been  paid  in  ‘he  previous  quarter.  On  '  tL  ,LTJk,  ?  Preferred  and  a 

.  -u  J  1,  ,1,  1  •  common.  The  taxable  income,  so  far  as 

June  J..  e^  1  '_  •  'inderstand  the  Finance  Minister’s 

cial  1  per  cen'  Red  ros.*  dividend  on  ,,tat»ment  in  parliament,  of  this  companv 
the  common  stock,  and  a*  that  time.  L  K.  hr  all  that  waa  left  of  the  rnr„r.L.,^ 


proper  niachin-^ry.  wha'  is  the  Imoun’  of  j ‘*‘-''approve  of  double  taxation  within  ’he  j  ''1  « 

money  which  passe.*  into  the  confrn!  of  anv  j  ^^Ynplre.  yet  ho  taxes  this  unfortunate  not  '  -anadian  Pa- 

individual  in  an’-  one  year  An  individual '  only  on  the  dividends  on  which  he  will  ^^r  the  six  months  endin.g  June  SOfI: 


1*  not  cumbered  w-ith  any  of  the  complira- ;  aealn  he  taxed  in  Great  Britain,  hut  also  'tt  eight  years  are  tabulat- 

tf?ns  of  (orporatc  hook-k-^eplng  1-ie  does  j  cc  ♦h*’  surplus  profits  over  and  above  divi-  cd  below: 

not  h.avp  to  maintain  a  Reser-e.  nor  a  Re- 1  dends.  which  he  is  not  vet  getting,  and  per-  ”  _  Gross,  Net. 

nrwal?  and  RepLarvement  Account,  nor  a  '  haps  never  will  get  at  all  And  whereas  the  $(1,356,776  $20,997,448 

■Maintenance  Allowance  AH  of  these  are  i  Canadian  shareholder  will  presumably  he  63.311.721  19,60 

matters  which,  in  ’he  rase  of  ’he  corpora- '  rehaled  as  to  the  fax  on  the  dividends  at  42.327.084  13, 9i 

tion.  have  to  he  defined  with  precision  be- :  least,  the  British  shareholder  w-Rl  not  he  .54,528,660  15,1 


63.311.721 
42.327.084 
54.528,660 

1  lui.-'  v-t^n  (■  :u<  ‘  fore  the  ‘‘income"  of  the  corporation  can '  rebated  at  all.  .  65.663,538  19,: 

jrpora  (On,  amoiiii  mg  i--/  zl4i.4.,'s,'.',u  determined  w  ith  any  accuracy— unless  j  n«  .  63,753,175  IF 

secona  quanei  oi  '.ne  (uitf  m  :.cai  Finance  Minister  proposoE  to  be  frankl.'  !  Happy  TM  of  Bondholder.  jq„ .  46 .363.F54  14.C 

ludir.B  the  :  u...  <1.  zj„.‘iS...(2  set  extortionate  and  to  exact  a  tax  even  upon;  There  remains  the  question,  why  the  1313 .  45,063,376  13,7 

;  the  fttima  ia  amu  .ik  o!  •xcc^o  p,o  those  par’s  of  the,  rorporafe  revenue  which  shareholder  should  he  pursued  in  this  fash-  June  figures  are  ahnut  $830,030  less  ! 

that  Will  ha.e  ,()  ic  paid  are  absolutelv  inquired  for  the  upkeep  of  jon.  when  the  bondholder  is  taxed  on  noth-  gross  and  about  $633,003  less  in  net  ' 

he  first  quai  l' :  '•!  ’t.  year  ite  the  corporation's  property,  and  can  never  ing  hut  his  Interest  if  he  lives  in  Canada,  those  of  May.  But  as  rom.parcd  with  Ju 

s  ameunu-q  to  and  m  fwithout  impairing  the  property)  be  hand-  and  not  even  on  his  interest  if  he  lives  else-  1316,  gross  stood  133  per  cent,  higher, 

il  qiiaitc-r  <'f  1  I'll'  •  (  re  .t !'' -i. J6.*.34 (  ed  over  to  the  shareholders.  where.  From  every  point  of  view  Jhe  In-  net  6  1  per  rent,  higher.  The  lower  rat 

second  ouai"!  a  }(ur  a  .'i  tue  tarn-  Deriding  BTiat  Is  Income.  terest  paid  on  bonds  of  Canadian  companies  of  the  gain  in  net  i?  explained  by  the  i 

>re  $61,126,14^.  .....  ^  .  is  Jus’  as  much  income  produced  in  Canada  rre-ase  of  17.5  per  cent,  in  operating  costs. 

Idition  to  tne  .zmounr  set  aside  foi  ^3r  1?  the  difficulty  of  deciding  what  is  •  1  = 


mg  and  cultlvatine  of  new  w  heat-produc- ,  p^g^ppg  gj.g  based  on  their  judgment,  backed 
ing  areas  in  this  ro’untry.  which  most  good ,  milling  requirement.s.  All  transactions 
Canadians  behc-e  to  be  des’ined  ’o  become.grg  conducted  on  a  strictly  cash  basis,  and 
the  greatest  wheat  producing  country  of;  purchase*  undergo  a  far  more  rigid  Inspec- 
the  world.  Thir’y  years  ago  when  the  rioii  than  the}-  wo'jld  be  s’jbjected  to  even 
first  mil!  of  the  Lake  of  the  yy  oods  Mill-  from  government  inspertoi's.  In  localities 
ing  Compan?.*  s-arted  with  a  capaoitj'  of  favoured  by  nature  and  growing  conditions 
aro'jnd  1.303  barre.s  a  day,  while  to-day  ■where  the  giain  is  of  a  particular  quality, 
that  capacity  ha.*  been  increased  to  about  tb?  rivalry  between  buyers  is  keen  and  the 
12,033  barrels.  growers  of’en  reap  the  benefit  of  an  ap- 

Compaiiy  YVas  Reorganized.  preciable  premium  over  Fort  YY'ilHam's  rul¬ 

ing  quotation. 

In  1359,  abo’jt  two  years  after  the  com-  ’  in  the  days  when  the  late  Robert  Melghen 
pany's  formation,  it  w-as  entirely  reorean- !  controHc-d  ’he  de.*tinie*  of  the  Lake  of  the 
ized  with  the  late  Robert  Meighen  as  pre- 1  YY’oods  Milling  Company  hi*  slogan  was 
sident.  and  the  late  yy'  yt.  Hastings  as  — Let  the  farmer  get  the  very  last  dollar  for 
Montreal  manager,  and  G  Y',  Hastings  a*  h'.?  '■•heat  "  Ano’her  favourite  expression 
general  superintendent  at  YY'innipeg.  and  ac- '  was.  "Make  the  other  fellow  pay  top 
live  steps  w-ere  at  once  taken  to  develop :  prices."  ! 

business  throughout  the  Dominion.  Ele-  Power  Plant  Highly  Efficient.  j 

vators  were  acquired  and  built  throughout ;  Lake  of  the  YY'oods  Milling  Companv ! 

the  YY’est.  and  it  was  not  long  before  the  | cin.eularly  fortunate  In  possessing  at 


Director?  of  'hr  Corporation  to-dav  or  ini.s  taAation  upon  tne  various 

declared  the  rogulai  quarterly  dividend  of  Yla^s  of  shareholders,  subsequently,  is  i 
14*  per  cent,  on  the  common  .-’ock,  and  an  "f  problems  To  fake  one  of  the  siin- 
extra  dividend  of  3  per  .  .  nt,  the  s.-rme  a?  S  T 

has  been  paid  in  -he  previous  quarter.  On  '  tL  ,LTJk,  ?  Preferred  and  a 

.  .0  .u  J  1,  ,1,  1  '  common.  The  taxable  income,  so  far  as 

June  J-.  e^  1  '_  •  Yme  can  understand  the  Finance  Minister’s 

cial  1  per  cen'  Red  ros.*  dividend  on  statement  in  parliament,  of  this  companv 

the  common  stock,  and  a’  that  time.  L  K.  be  all  that  was  left  of  the  company's 

G.ar:- ,  chairman  of  the  f  oipoiation.  announc-  revenue  after  paying  the  interest  on  the 
ed  that  an  extra  di'iaend  of  3  per  cent,  bonded  debt.  The  company  must  therefore 
would  be  authorized  ’o-day.  The  us'ial  pay  income  tax  on  that  part  of  its  profits  1 
payment  of  per  cen'.  v.-as  made  on  the  u-hich  belong  to  the  preferred  shareholders. 


preferred  stock.  yet  in  spite  of  having  paid  their  income  j 

- - -  tax  for  them,  it  must  still  pay  them  their  j 

HOW  C.X.R.  GROSS  GREW.  full  7  p.c.  dividends,  for  tissre  is  no  pro’ 1- 
The  Canadian  Nor't.f;:-.  Raiivay  ha;-,  had  for  deducting  the  income  tax-  from 

a  Yvonderfu!  record  m  'he  matte:  of  s'ead-  ’heir  checks.  The  common  shareholders 


o-utp-ut  of  the  mills  w-as  unable  to  supply .  Keewatin  a  very  efficient  water  power 
the  demand  for  tne  firms  brands.  w-h:rh.|  ^  | 

on  acco’int  of  their  uniformity,  soon  obtain-.  ,be  lake  from  the  river  are  situated 


1  acco-:nt  o.  lueir  unuormiiy .  soon  ontam- ■  .^e  lake  from  the  river  are  situated 

ed  a  steady  and  increasmg  number  of  con- ;  ^^11.  "A"  and  "r.”  a  comparatively  recent 
Eum-ers.  1  gnd  the  last  word  In  milling  effi- 

Erect  Own  BuilrUnc.  ciency.  Geographically,  the  mills  at  Kee- 

In  the  Fall  of  1603  -he  Montre.H  office  '' 

,  .  ,  ,  on  the  mam  line  of  the  C.  P.  R.,  along 

'd  rvarchmus^  wor=  mo'-cd  to  ’he  corner  .^e  greater  portion  of  the  golden! 

Port  and  Common  streets,  and  after  ^e-,  connec- 

alnmg  there  -hree  or  four  '-ears,  another ;  ^  terminal 

°odi  Trade  the  storage  of  whes-t,  having  al 

lilding,  where  the  head  offices  tvere  main-  7=n  aaa  v  i.  i  I 

ined  until  the  company  constructed  it?  ^  '  V  w  t  1.  '  ^Tishels. 

m  palatial  b'uilding  at  the  corner  of  St.  |  Lake  of  the  'Woods  Barrels.  , 

itn  and  St.  Sacram.ent  street*,  the  com-i  The  barrels  in  which  the  flo’ur  is  packe'di 


and  'vareho’u*'*  wer*’  mo'-cd  to  the  rorner 
of  Port  and  Common  street*,  and  after  re-i 
malning  there  'hree  or  four  years,  ano'her 
move  wa5  made  to  the  Board  of  Trade 
Building,  w.-here  the  head  offices  ■were  main¬ 
tained  until  the  company  constructed  it? 
own  palatial  b’uilding  at  the  corner  of  St.  | 
John  and  St.  Sacram.ent  street*  the  com-i 


ily  Increasing  gio.*s  cainingE.  as.  the  follow-  therefore  have  to  hear  not  only  their  own 
ing  table  w-in  indicate  portion  of  the  income  tax  but  the  portion 

of  the  preferred  stock  as  w-ell,  for  It  is 

^007 . .  ..  .  $8  353  198  They,  the  common  shareholders,  who  own 

jgqg . _  .  ..  3739452  *he  balance  of  ’he  corapanv’c  income  after 

■lOOg  13  561.767  preferred  dividend  is  satisfied.  If  the 

. ”  1.3, *33, 361  preferred  shareholders  are  to  be  exempted 

. ’  is.,363  712  fro™  Income  tax  on  their  dividends  on  ac- 

.^r.. .  '''■1860  033  count  of  the  fax  having  been  paid  for  th-em 

.Q-l .  ^4  *77  478  *he  company,  they  are  getting  a  prl'dlege 

"  .  1  to  which  they  are  not  entitled.  If.  on  the 

.  I  other  hand,  they  arq  to  be  mulcted  for  In- 

.  ‘-'g.*';;-;  com.e  tax  on  their  7  pc  Just  like  anybody 

. .  u.  .  (  —(  ^  g]gg  then  the  GoY-ernment  is  getting  in- 

.V-  c-  D  c  come  tax  on  this  particular  piece  of  income  1 

During  the  sam.e  period  'he  C^  P.  R  jr^c 

rrfa'^d  from  •? * to 

id  the  Grand  Trunk  from  $45,033,000  to  Minister  Chooses  Blffimlt  Path.  ! 

1,700.303.  strange  that  when  there  exists  so  i 

»  .-c-c  _ _ '  absolutely  plain  and  simple  a  way  of  col- 

5L4Bf OXT  YYTRE.LESS  PROFITS.  lectlng  Income  tax  so  far  as  corporations' 


pany  occupY-fjlg  a  suite  of  the  offices  which  I  for  shipment  from  the  mills  are  somewhat  | 


inrrfa'^d  from  •?* 2  to 

and  the  Grand  Trunk  from  $45,033,000  to  Minister  Chooses  Blffimlt  Path. 

$61,700,303.  strange  that  when  there  exists  so 

»  .-c-c  _ _ '  absolutely  plain  and  simple  a  way  of  col- 

5L4Rf  OXT  YYTRE.LESS  PROFITS.  lectlng  Income  tax  so  far  as  corporations 
The  annual  statement  n*  the  .Marconi  s  are  concerned,  and  collecting  it  upon  real 
M'ireless  Te!e?fapb  Co..  Ltd  .  of  London,  income  and  real  income  alone,  the  Govrrn- 
shotvs  that  the  net  profit  for  the  year  1916  ment  should  have  undertaken  the  exceed- 
amounted  to  £318.030,  and  at  a  genera!  ingly  difficult,  embarrassing  and  inequit- 
meeting  of  the  company  to  he  held  .August  able  method  of  assessing  the  "incomes”  of 
9,  directors  will  recommend  a  final  di'i-  'he  corporations.  Th?  profits  of  ’Re  cor- 
dend  of  1377  on  the  ordinary  shares  and  peration  became  "income”  In  the  proper 
.5%  on  the  preference  shares.  This  makes  sense  of  the  word,  when  they  are  paid  over 
a  payment  for  the  year  of  15'%  cn  the  ordin-  to  ’be  shareholders  to  spend  and  enjoy  as 
ary  shares  and  10  ■%  on  the  preferred  They  like,  and  not  until  then.  The  taxing 
ghai'es.  i  of  these  payments  is  the  simplest  thigg  jp 


The  Prompt  Answer. 

YOU  feel  almost  like  shaking  hands  with  a 
man  when  he  coc^  to  his  telephone  the 
moment  the  bell  rings. 

9  If  he  answers  by  saying  at  once  "Mr.  Blank 
spezJcing”  instead  of  using  the  time-wasting 
Hello  ”  or  “  Well  ”  you  are  still  further  pleasra 
for  you  have  saved  valuable  time  and  perhaps 
avoided  a  whole  series  of  unnecessary  questions. 

?  To  always  answer  promptly  and  to 
announce  yourself  at  once  mstead  of  say¬ 
ing  ‘‘Hello’’  “Yes”  or  “Well”  will  go  far 
toward  keeping  up  the  quality  of  your  telephone 
service. 

The  Bell  Telephone  Co. 

of  Canada 

; 

"Good  service  *  *  *  our  true  intent” 


flj-’t  ii  n  t*  .rf  nl  /iT f  ttt  aj-  '  irsues  sho’jld  be  I  of  taxation.  Montreal  is  already  the  mo«t' 

ICLtlF  irtnultClill  made  free  of  income  tax.  But  now  that  we  expensive  city  in  Canada  in  which  to  live,'  9  ITT  A/f  IVT 

X/  fire  definitely  assured  of  an  income  tax  which  and  any  further  tax  upon  the  tenant  and  §  V«>  I  ^  i.  J  XT  A  X  al 

Pablished  every  Saturday  at  U33  Craipi  merely  a  flat  tax  but  a  graduated  and  wage-earner  ■would  simply  reduce  the  supply 

Street  West,  Montreal.  heavy  supertax  on  large  incomes,  it  seems ,  of  labour  ''especially  of  the  skilled  and  edu-  . — — — i— — 

- - — - - -  desirable  that  there  should  be  an  issue  of  rated  type  most  urgently  required',  impede  LONDON  TRUTH  cannot  understand  why  [criminal  blundering  and  plajing  right  into 

T.  KELLY  DICKINSON’,  [non-exempt  Government  bonds  at  a  lower  the  city's  industrial  progress  and  set  back  its  the  growth  in  Grand  Trunk  costs  exceeds  the '  the  hands  of  the  enemy. 

President  &  Managing  Director  I  benefit  of  those  to  whom  the  recovery.  Licenses  and  other  petty  special  growth  m  receipts  to  the  extent  shown  in  For  Canada  to  procrastinate  in  shipbuild- 1 

BERNARD  K  SANDWELL  rd*t  (by  reason  of  their  small  incomes  ta.xes  are  already  worked  to  death,  and  recent  statements,  and  it  certainly  is  not  ing  efforts  is  even  more  criminal.  We  have ' 

' _ '  •  I  is  of  no  value.  Otherwise  there  will  be  cannot  be  pressed  much  further.  But  no  worth  the  fag  entailed  in  enlightening  the  got  the  money,  and  we  have  got  the  ability, 

SCBSrRTPTTftv  Pntrr.T  •  sf®fidy  and  continual  transfer  of  all  Federal  evil  consequences  to  the  city  at  large  need  journal,  with  a  temperature  of  92  in  the  but  we  lack  the  initiative,  we  lack 

year-  $1  75  for  months  •*”l^^r*e'at  Brit*  Government  bonds  (especially  if  they  are  be  anticipated  from  the  one  feasible  measure  shade.  leadership.  A  year  from  now  we  may  be 

ain,  126.  a  year;  7s  for  six ’months-  In  the  exem.pt  bonds  in  the  country;  into  which  now  presents  itself  for  increasing  the  _  '  compelled  to  start,  with  feverish  haste,  a  big 

United  States,  $3.50  a  year;  J2.00  for  six  ’^be  coffers  of  the  multi-millionaires,  and  revenue,  namely  that  of  taxing  the  pri'-nleged  It  is  AN  unwieldy  job  this  mobilizing  of  programme  of  shipbuilding.  It  may  then  be 
months.  the  sa\nngs  of  the  small  investors  will  be  interests  which  for  manv  venerations  have  ‘ / _  _ ’  l...,  _ _ too  late. 


T.  K.  D.’s  COLUMN 


the  only  exempt  bonds  in  the  country;  into  which  now  presents  itself  for  increasing  the  _  '  compelled  to  start,  with  feverish  haste,  a  big 

the  coffers  of  the  multi-millionaires,  and  revenue,  namely  that  of  taxing  the  pri'-nleged  j,j,  jg  unwieldy  job  this  mobilizing  of  programme  of  shipbuilding.  It  may  then  be 
the  sa\nngs  of  the  small  investors  will  be  interests  which  for  many  generations  have  jjjg  states  for  war  but  it  goes  along  ^ate. 

forced  into  Oth^r  rhannpis.  Tf  i«  frv  plaiTnaH  onr?  fvt 91  nf ai n aH  immiiTnifx/  1  .  a  i  ' 


ADTEBTISIXG  Rate  Cards  on  application.  o^ber  channels.  It  is  absurd  to  claimed  and  maintained  immunity  from  perhaps  better  than  could  be  expected  in  the  !  - 

CABLE  ADDRESS:  “Flntlmes’’;  U.  investor  to  continue  to  municipal  taxation.  circumstances.  The  weight  of  110  million'  Many  inventive  minds  have  for  years' 

Code.  I  these  bonds  at  a  yield  of  p.  c.  when  The  exemptions  now  accorded  to  religious,  pgQpjg  250  billion  dollars  cannot  be  put  been  concentrated  upon  the  task  of  utilizing 

OFFICE:  333  Craig  Street  West.  owing  to  the  exemption  they  give  to  the  mul-  educational  and  charitable  institutions  in  scrimmage  in  a  fortnight.  The,  the  waste  straw  on  the 

TELEPHONE:  Main  8150  (Private  ex-  ti-milhonaire  a  yield  equivalent  to  7  p.  c.  or  this  city  are  in  large  part  not  merely  exemp-  anticipation  of  Uncle  Sam’s  big  stick  how-  j  MAKING  COAL  w-estern  farms.  Efforts' 
^  non-exempt  security.  tions  but  an  actual  bonus,  a  gift  of  free  u.  having  a  wholesome  effect.  OUT  OF  STRAW  have  been  centred 


TORONTO  OFFICE:  S5  King  Street  E. 
Representative,  R  'V.  R.'ttenhouse,  'Phone 
Main  5344. 

LONDON,  ENG.:  23  Finch  Lane,  Cornhill. 
Davies  &  Co.,  Representatives. 


MO.VTREAL,  AUGUST  4,  1917. 

‘INCOME  TAX  EXEMPTIONS” 


_  _  ever  must  be  having  a  wholesome  effect.  OLT  OF  STRAW  have  been  centred 

services  of  various  kinds  at  the  direct  ex-  ^  of  the  w-ar  lords  of  Berlin.  upon  some  form  of 

Ca.vada  is  building  a  number  of  steel  pense  of  the  taxpayer.  The  value  of  these  _  briquette,  with  a  view-  to  supplementing  the  ‘ 

ships,  and  is  buying  most  of  the  material  for  exemptions,  slight  in  the  days  of  their  fV,»  coal  supply  of  the  farming  communities, 

construction  in  the  United  States.  Canada,  origin,  has  increased  with  the  increase  in  The  Bache  Review  says,  the  greater  the  j^^.^ntors,  and  research  organ-, 

therefore,  is  acting  as  middleman,  paying  the  scope  of  municipal  activity,  until  it  Ptospenty  the  sooner  the  war  will  be  won.  j^ations,  that  never  se^m  to  get  beyond  the 

cash  to  the  United  States  and  giving  credit  "ow  amounts  to  many  hundreds  of  thousands  The  Government  can  increase  production  by  ^  ^  eontnbutions 

to  the  purchasers  of  the  ships.  ;  a  year.  A  city  block  costs  no  less  to  light  helping  business  to  tow-ards  the  end  in  view,  but  the  straw  still 

- - -  because  it  is  occupied  by  a  great  Protestant  The  present  drastic  tending  of  legislation  will 


PROVINCE  OF  QUEBEC 

Municipal 

Bonds 

Yielding  5i  to  6% 

Correspondence  Solicited. 

RENE-T.LECLERC  j 

Government  and  Municipal  Bonds  | 

160  St.  James  Street,  Montreal 

Telephones:  Main  1200  and  1261 


“CONSCRIPTION  OF  WEALTH” 


cash  to  the  United  States  and  giving  credit  amounts  to  many  hundreds  of  thousands  The  Government  can  increase  proauenon  oy  ^  annual  contributions 

THE  MONTREAL  FEVANCUL  TIMES  to  the  purchasers  of  the  ships.  '  a  year.  A  city  block  costs  no  less  to  light  helping  business  to  increase  Prosperity.  ^ 

PUBLISHING  C03rrANT.  LDHTED.  . . .  because  it  is  occupied  by  a  great  Protestant  The  present  drastic  tending  of  legislation  will  ^^be  burnt  in  bulk  in  Jhe  barn 

- ^1  “CONSCRIPTION  OF  WEALTH"  "burch  .a  church  which  looks  forward,  it  work  in  just  the  opposite  direction,”  Statistics  on  the  enterprise  outdo  the 

^T^\’TR^"AI.  ATTOTTST  4  1017  mav  be.  to  the  sale  of  its  orooertv  after  a  This  is  Quite  in  Jine  ^itn  tne  oospei 

- ^ - |  Presumably  the  populistic  journals  must ,  generation  or  so  of  exemption  at  a  profit  of  According  to  The  Financial  Times,  expound- 

"INCOME  TAX  EXEMPTIONS”  :  be  allowed  to  enjoy  themselves  to  the  extent  j,  cveral  millions  of  dollars  of  "unearned  ed  for  the  past  two  years.  behalf  of  the  peat  fuel  inlustrj  ,  and  that 

,  I  of  describing  the  Income  Tax  proposals  as  _ _ _ i _  progressing  at  high  velocity.  In  other 

The  list  of  exemptions  from  the  federal  ^  satisfactory  form  of  ,  ,1^"'  r  jroii  rrnhLr^rrcost^  -  •„  u  ■ 

,.rm.  ^  with  th,  view  expre.s.tl  by  ihe .  ,,  ml.d,  t"'™';,'' h  '"“‘I’"  ‘ >«“  ^ow  in  the 


behalf  of  the  peat  fuel  "industry”,  and  that 
is  progressing  at  high  velocity.  In  other 
words.  Going  Some. 


forms  with  the  view  expressed  by  the .  If  it  helps  to  keep  their  minds  17,000,000  tons  of  straw.  Now  lin  the 

The  Financial  Times  very  early  in  the  con-  ^  ,  .  operation  which  could  really  the  high  cost  of  commodities  is  due,  primarily,  language  of  the  average  promoter,  com- 

sideration  of  income  tax  proposals  for  this  J  *.b^  "/  P  ^  ^  Je^.  It  may  be  true  that  all  these  institu-  to  the  ability  and  willingness  of  the  people  to  pressed  straw,  on  the  basis  of  its  heating 

countr,-.  namely  that  exemptions  should  be  dilt^buZ  of  all  Th^^  ormuT/j^Tt  rLnrothe;"^^^^^^  J"---  ^bich  brings 

as  few  as  possible,  and  that  the  Government  community  hut  .s  invariably  accompany  periods  of  good  times,  ^^out  $6.00  a  ton.  On  a  “conservative 

should  avoid  the  American  error  of  the  from  taxaS^^  However  that  X  be  one  thing  w-e  may  be  certain  of:  hasis”  it  will  cost  the  farmer  $3.00  a  ton  to 

creation  of  a  vast  mass  of  tax-exempt  secur-  ^  grotesque  a  misnomer.  Sane  persons  ^h^rge  too  direct  a  price  for  it  so  lone  ^'ben  there  is  a -a  p.c.  reduction  in  the  cost  of  briquettes,  so  we  therefore  have  a 

ities  whose  privilege,  once  established,  is  ,  .a/thavTirt.  hf  cntT  ‘here  wnl  be  a  50  p.c.  reduction  in  the  53.00  per  ton.  Three  dollars  per 


difficult  to  destroy,  and  is  liable  to  become  claim  to  be  totally  free  from  the  buying  power  of  the  country. 

,-r...ra«Binirlv  morp  valuable  as  the  income  Wealth,  doea  not  need  Conscrip-  burden  of  taxation  under  which  all  the  rest 

increasingly  more  valuable  as  tne  income  Wealth,  and  would  be  irretrievably  of  the  citv  is  zroanine 

tajc  becomes  more  and  more  important  ,  .  ,  1  u.  . 

lax  oecui  damaged  by  anything  bearing  the  slightest  -  - -  . 

among  the  sources  of  government  revenue.  J  to  it  .r  ■  a  v 

There  will  doubtless  be  considerable  protest,  cesemoianc.  vo  u.  .  ,  .  ,  The  income  TAX  is  a  good  tax,  but  we 

AiiCic  w  a**  *  All  rviAn  rvAf  AmiolMp  rvla  X'ei  ab  t .  .  «  - 


ipreiaHy  from  P  ovinces  a^d  Inicipali-  A"  Pby^i*^^'-  fancy  that  the  expectations  of  those  who  f  ^e  asked  by  the  City  Council  Brandon  Manitoba,  has  tried  the  muni- 

ries  over  theTefusal  of  Se  Government  to  ^e  of  use  for  the  defence  of  the  country  ^bink  it  will  reduce  all  Canadians  to  a  state  "  «b.p-stop  service  on  several  of  the  c.pal  operation  of  its  street  railway  and  has 

SortLrwith  h  s  precious  and  unwarr- ,  hostile  force.  Such  men  as  are  so  and  prosperity  are  doomed  "7"^  ’’nes.  Skip-stop  is  American  found  it  wanting,  to  the  extent  of  $3d.OOO 

endow  them  Witntnis  precious  ana  arr  only  SO  far  as  the  phraseology  IS  concerned,  per  annum.  Brandon 

anted  prmlege  of  exemp  ion,  pe  defence  as  soon  as  the  Cons-  ‘  _ ! _ _ _  as  most  of  the  large  provincial  cities  in  HOIF  TO  MAKE  now  realizes  that  it  is 


buying  power  of  the  country.  17,000,000  tons  would  save  $51,000,- 1 

000  a  year.  If  we  had  a  crop  of . 

The  Skip-Stop  policy  has  met  with  such  Perhaps  we  had  better  let  it  go  at  $51,000,000. 

success  in  Detroit  that  the  Detroit  Unitedt  - - 

Railway  may  be  asked  by  the  City  Council  Brandon,  Manitoba,  has  tried  the  muni- 
to  give  a  skip-stop  service  on  several  of  the  cipal  operation  of  its  street  railway  and  has 


that  Sir  Thomas  W’hite  will  stand  his 
ground. 


I  criptlon  Act  is  in  force,  without  respect  to  ^  conception  of  Excess  Profits 


England  skip  the  stops  whenever  feasible  A  SURPLUS 


( 


and  municipalities,  and  in  view  also  of  the  and  poor  are  ^n  of  America.  Their  theory  is  that  an  initially 


England  skip  the  stops  whenever  feasible  A  SURPLl’S  "up  against  it.”  Well, 

,  ,  their  wealth  or  other  wordlv  advantages.  ^  ”•  i  ,u,iun  have  done  so  for  twenty  years.  Mont-  here  is  the  solution  of 

-  In  view  of  the  extreme  d  fficulty  of  draw-  “  wcunu  mun  wuruiy  auvaumKiB.  jbe  taxation  thereof  has  been  put  for-  ,  .  ,  u  u  j  .u  *•  ■  .u-  u-  u 

in  view  01  me  e*i.r  *  ^  There  is  no  d  stinction  of  persons  in  a  j  u  .u  i  -  *  o  1  .  a  •  real  is  a  long  w-ay  behind  the  times  in  this  Brandon  s  troub  es,  free  gratis,  which  means, 

in«r  the  line  between  the  c  aims  of  Provinces  uisuiuuun  ui  persons  in  a  ward  by  the  Investment  Bankers  Association  ^  ^  .  .u  *  .  ,  .  rr,  ,  ,  ,  1  t  c-  a  j 

ing  me  line  oeiween  inr  nan  - -  —  ■'  respcct.  On  St.  Catherine  street  the  street  for  nothing.  Take  a  leaf  out  of  Sir  Adam 
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ina  municipaiiues,  anu  1  .  equality:  indeed,  insofar  as  the  life  of  the _ k..*  u  1  •  .  u  ij  cars  stop  almost  at  every  lamppo.st.  A  lively  Bock’s  carefully  preserved  day-book,  and 

Art  that  a  arge  part  of  the  bond  issues  of  ■  “'unu,  ,n.-,iMai  a.-,  me  me  moderate  but  sharply  progressive  tax  should  ^  ,  -.u  ,  a.,.-  1.  j 

(irta  n  Provinces  and  municipalities  alike man.  which  he  is  compelled  to  risk  be  imposed  on  profits  which  are  found  to  arise  frequently  keep  pace  with  pon’t  show  the  deficit.  This  can  be  done 

STs  bL  made  for  the  purpose  of  carrying  the  poor  man.  is  probably  of  a  f^om  an  increase  in  the  percentage  of  earned  "  f Catherine  street  car  between  Mam  by  making  periodical  issues  of  bonds,  osten- 

onorZary  commercial  enterprises  in  com-  f'’  his  dependents '  m,„me  to  gross  business.  They  recognise  there  f 'y P'""'- .f  7 

on  orainary  luhiiu  »  owine  to  hi<;  much  creater  nowpr  of  nroduc-  ^Ur.4.  4.‘  u  u  stops  between  Mam  and  Guy  streets  there  in  the  process  of  expending  this  new  capital, 

netition  with  ordinary  commercial  corpora-  mui,n  greaier  power  oi  proaut  the  fact  that  mere  activity,  as  shown  by  an  ^  ,  *  *  i  Ti.  au  a  /  •!  -n 

Ss  we  believe  that  no  bonds  of  any  public  wealth,  he  is  in  a  sense  more  seriously  enlarged  turnover,  is  not  a  proper  subject  for  ^e  much  time  saved  ^  an  1  rime  what  more  natural  than  that  some  of  it  will 

authOTUy  should  be  exempted  from  the  afTected  than  the  poor  man.  But  when  it  penalization,  and  that  the  true  Excess  money  m  the  pockets  of  the  public  aa  «cll  be  abso:-bed  .n  working  e.xpenses  on  routine 
i-federal  income  tax,  except  the  bonds  of  the  ‘®  th"  question  of  providing,  not  men.  Profits  are  found  where  the  earnings  are  in  a  company.  operations  of  the  street  ra'lway_  This  will 

Fedial  Government.  A  sweeping  exemp-  the  things  which  money  will  higher  proportion  than  usual  to  a  given  ^  — - - the  amount  of  cos  s  to  be  deducteo 

rino  of  an  nroYincial  and  municipal  obliga-  huy.  for  the  defence  of  the  country,  then  we  amount  of  gross  business.  The  New  York  Financial  orld  says  from  gross  earnings,  and  the  street  railway 

.  ,  P  -ould  include  the  financing  hod  a  very  different  state  of  affairs.  For  -  that  w-hether  the  tonnage  sent  to  the  bottom  can  be  made  to  “break  even  ,  or  it  can  show 

S°the  Ontario  ^Hydro-Electric  and  its  vari-  money  is  equally  capable;  no  one  dollar  is  jhe  aver.^GE  freight  rate  per  ton  per  mile  ‘he  sea  by  the  sub-  a  ^•ery  substantial  profit  according  to  the 

L  municipal  suLidiarics  and  the  railway  better  qualified  to  serve  the  state  than  any  j.,  lower  in  Canada  than  in  any  other  coun-  IVANTED  marine  wasps  averages  ambitions  and  moral  standing  of  the  mumci- 

system  which  it  is  proposed  to  append  to  other  dollar.  The  state  must  take  possession  tries  in  the  world  except  the  United  States  CANADA  600.000  tons  or  400  000  pal  leaders 

it  wouldbean  atrocious  inju.stice  to  the  of  as  many  dollars  as  it  needs,  and  the  only  and  India,  and  is  hut  very  little  higher  than  tons  monthly,  the  loss.  In  a  word.  .\dam  Beck  s  recipe  for  a  surplus 

private  interests  in  competition  with  the  ‘hmg  to  be  considered  in  taking  them  is  the  '  those  two  countries.  The  Indian  rate  is  he  what  it  may,  tells  the  significant  story  requires  that  capital  expendi  ure  and  routine 
a,nbb»ry  of  the  federal  Treasurv,  necessity  of  taking  them  in  such  a  way  as  due  to  extremely  low  cost  of  native  labour  ‘hat  one  of  our  greatest  necessities  is  ships,  operating  costs  shall  be  well  shaken  before 
d  a  donation  at  the  public  expense  of  the. ‘n  ‘he  lea.st.  personal  hardship  and  and  to  political  considerations  taken  into  To  procrastinate  in  our  efforts  to  meet  with  taken  to  the  citizens  in  the  shape  of  a  finan- 

ominion  to  certain  favoured  sections  of  ‘h®®®  ‘^om  whom  they  are  account  by  the  Government.  The  rates  this  call  from  commerce  for  help  is  akin  to  rial  report. _ 

qe  Province  of  Ontario.  If  there  were  to  * ‘“he®  fiD|t  the  least  dislocation  of  the  trade  jn  the  United  States  and  Canada  are  due  to  —  . -  - 

'  be  any  exemption  of  municipal  bonds  at  all, .  ‘he  country.  To  talk  about ;  high  efficiency  established  during  a  period  ^ 

it  is  most  important  that  it  be  restricted  to  Conscription  of  Vealth  as  being  an  offset  „f  costs,  and  have  survived  owing  to  MAINL  Y  A  BOUT  FINANCIERS 

those  bond  issues  which  are  made  for  purely  «P®®  ‘h®  nch  to  compensate  for  governmental  compulsion  into  a  period  of 

municipal  and  non-comnetitive  purposes-  ‘h®  Conscription  of  Men  among  the  poor  is  high  costs  in  which  they  threaten  to  do  serious  BY  ONE  WHO  KNOW:.  THEM 

for  the  benefit,  that  is  to  say,  of  the  entire,  =*hsurd.  The  rich  give  their  men  just  as  damage  to  the  transportation  industry  and  '  ■  . .  '  ' 

bodv  of  tax-nvers  and  not  that  of  a  certain  ‘‘““’h  ‘h®  P®®'"-  ■‘'®  ‘here  is  no  need  for  an  i  through  it  to  the  country  at  large.  T.  McCue  who  was  brought  from  Pitts-  R.wmond  E.  .Jones,  the  new  vice-president 

DOay  01  tax  paj  ers  ana  not  inai-  U1  rt  Lri  lain  _  ,,  _  ,  . _ _  •  •  1  “  ^  tka  f,,al  -At  lUtan  I  of  tha  MorcVianfc  Matinnal  Raul.-  XTa„.  V,-!.- 


97  Bay  Street 


and  Guy  Streets.  If  we  had  four  or  fiie  sibly  to  provide  for  extensions  to  plant,  etc. 
stops  betv.-een  Main  and  Guy  streets  there  [n  the  process  of  expending  this  new’  capital, 
would  be  much  time  saved  -  and  time  is  what  more  natural  than  that  some  of  it  w-ill 
money  in  the  pockets  of  the  public  as  well  be  abso:-bed  in  working  expenses  on  routine 
as  the  company.  operations  of  the  .street  railway?  This  will 

-  I  reduce  the  amount  of  costs  to  be  deducted 

The  New-  York  Financial  World  says  j  from  gross  earnings,  and  the  street  railway 
that  w-hether  the  tonnage  sent  to  the  bottom  can  be  made  to  “break  even”,  or  it  can  show 
of  the  sea  by  the  sub-  a  very  substantial  profit,  according  to  the 
SHIPS  IVANTED  marine  wasps  averages  1  ambitions  and  moral  standing  of  the  munici- 
FROM  CANADA  600,000  tons  or  400,000  pal  leaders.  ■ 

tons  monthly,  the  loss.  In  a  word,  .\dam  Beck’s  recipe  for  a  surplus ' 
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class  of  consumers  of  a  certain  commodity 
such  as  electric  pow-er  or  transportation. 


offset.  Moreover,  the  Income  Tax  is  in  no 
sense  a  war  measure  and  has  nothing  to  do 


But  the  discrimination  would  be  so  difficult '  Conscription,  unless  it  may  be  to  help 


that  it  is  far  better  to  make  no  effort  at  it. 
and  to  leave  municipal  bonds  to  stand,  as 


towards  silencing  the  tongues  of  those  w-ho 

are  engaged  in  stirring  up  race  and  class  Hotelmen  all  over  this  roiitineni  are  com 


,  ,  '  ,  •  c„  _  J  i„,  ..I  hatred  in  this  Dominion 

they  have  alw-ays  done,  in  fair  and  level  . 


competition  with  all  other  classes  of  secur- 


The  Income  Tax  is  in  all  probability  a  per- 


A-  . . - .  - .  manency  in  this  country  now,  until  the  on-  lp.l^ing  ’  few- 'friends,  he  picked  up  the  stock  of  the  1  In  Ernest  Thomas  SamF-son.  the  City  of 

'  ■  ,  /  Ak  k-  .  r  Ak..  ward  march  of  progress  devises  some  vet  The  prohibition  wave  w-hieh  is  flnwin"  Buffalo  Brass  Works,  at  $5  a  share.  Last  Outremont  have  a  City  Treasurer  with 

I  tn  the  early  days  of  the  history  of  the  in-  _  ,  *  ^  ,,  ,  a’  ,  .up  puiuinmon  waie.  wnicn  is  iiowin-,  „pek  this  stock  was  Quoted  at  $1  000  a  share  I  unusual  oua'ities  for  such  a  nost  \ir 

;  .  .  ,  ,  ■  .  ..  f  more  effective  and  equitable  method  of  over  the  country  sw-eeping  away  the  demon  "eeK  inis  siock  wa.  q  .oi  a  ac  ifi.ouu  a  snare,  unu. uai  qua.iiie,-.  lor  suen  a  po.t.  .Mr. 

^’e  tax,  before  the  invention  of  the  super-  .  .  ,,  ^  1  1.  ..  mrr,  ,r.  ar,.  -J  r  k  .  /T  .  .  bampson  gained  his  experience  m  the  (>ld 

the  granting  of  an  exemption  to  a  '•®P‘®®‘eh>®5  '^e  national  exchequer.  It  7™  "  F.  Hedley  Marsh,  chief  inspector  of  the  Country,  where  the  member,-- of  his  profession 

lifiaAi  nf  =o/-.iri-cir  Tiac  Tint  such  a  would  probably  have  bccn  better  for  the  ec.  though  making  great  stndes  in  this  sterling  Bank,  pa.ssed  through  Montreal  1  have  to  pass  several  stiff  examinations 

cified  class  of  securit.  n  a  adopted  a  decade  P*"®'''®®®  appear.s  'o  Hie  modern  hotel-  last  week  en  route  to  a  fishing  pool,  some-  before  they-  are  considered  fit  to  take  a 

Berious  matter.  But  a  supertax  '•®®n'®K  parlier-  hut  the  burden  of  fmanrincr  the  war  >teepcr  to  be  irresistible.  vvhere  on  the  St.  Lawrence.  Mr,  Marsh  !  position  as  municipal  accountant  or  treasurer, 

up  to  25  p.  c.,  on  large  incomes  is  an  entirely  ,  1  *  j  •  ta  ■  k  ^  booklet  issued  by  the  Rotary  Club  of  was  at  one  time  manager  of  the  Sterling  s  -Mr.  Sampson  has  a  fluent  knowledge  of  the 

'different  matter  To  exempt  a  certain  class  ®^e  e®  ®’*‘qe  it  imperative.  It  is  the  Toronto  adopts  thi.s  vir-v.  I*  points  o-j*  Montreal  office,  though  he  "served  his  time"  |  French  language,  whieh  he  learned  as  a 
.aciiriHac  frr,m  thia  cnermnns  burden  ®'’oet  I'^emendous  invasion  of  the  proprietary ,  tl.at  a  modern  city  diifc:-a  little  from  an  in  the  Imperial  Bank.  1  t^tudent  of  the  London  Soriety  of  Arts.  He 

.k  ,  V  Ak  A  -A  -  k  ij  k  rights  of  the  rich  that  has  ever  been  attempt-  ancient  one  in  being  primarily  i  place  .  , -  ,  e'e® speaks  (lerman,  which  may  or  may  not  he 

means  that  when  that  security  is  held  V  a  Canada,  hut  it  is  a  just  invasion,  and  where  cross  roads  meet,  and  that  this  is  es-  Wal-ter  M.  Price,  of  E  &  C.  Randolph.  “  _';iy“'‘5®“''®®-'’  , f^ampson  has  just 

man  wath  more  than  $100,000  of  income  .  ..nmnlainincr  TboJ  »ra  Pecially  the  case  with  Toronto.  Vet  the  N?''’  a  'isitor  to  the  Montreal  completed  an  excellent  senes  of  articles  on 

the  government  loses,  not  4  p.  c.  on  the  the  rich  are  not  complaining.  They  are  el'ement  which  Toronto,  w'ith  all  her  ®‘‘’®‘’,  of  ‘he  sweltering  hIuni>'Pal  finance,  in  the  Canadian  AMunu-i- 


through  it  to  the  country  at  large.  T.  McCue  who  was  brought  from  Pitts-  R.wmond  E.  .Jones,  the  new- vice-president 

_ burg,  to  assist  the  fuel  controller  at  Ottawa, !  of  the  Merchants  National  Bank.  New-  York. 

will  receive  a  salary  of  $25,000  a  year.  Mr. 'entered  the  service  of  the  Ro.val  Bank  of 
TOROaNTO  needs  hotel.  McCue  is  an  expert  and  that  is  w  hy  his  salary  j  Canada  at  its  New  York  agenc.v  as  a  clerk  • 

_  _  *  is  greater  than  that  of  a  cabinet  minister.  in  1901,  and  in  .lune,  1915,  became  the  chief 

agent.  Mr.  Jones  became  the  vice-president 

Hotelmen  all  over  this  roiitineni  are  com-  William  .^.  Morgan  who  is  the  financial  of  the  Merchants  National  a  short  time  ago, 
ing  more  and  more  to  realise  that  ho-u;l-  man  for  the  Curtiss  Aeroplane  company,  "hen  an  executive  representatii e  of  new 

keeping  in  the  real  sen;-?  of  the  word,  viz. —  m-ps  with  the  Swift  packing  company  until  interests  in  the  institution  was  elected.  : 

service  to  the  public— is  a  profitable  under-  early  in  1915,  when,  in  conjunction  with  a  -  . 


rights  of  the  rich  that  has  ever  been  attempt-  ancient  one  in  being  primarily  i  place 
ed  in  Canada,  hut  it  is  a  just  invasion,  and  where  cross  roads  meet,  and  that  this  is  es- 


le  Imperial  Bank.  student  of  the  London  Society  of  .-Vrts.  He 

-  !  also  speaks  German,  which  may  or  mav  not  he 

Walter  M.  Price,  of  E.  &  C.  Randolph,  j  a  “qualification."  Mr.  Sampson  has  just 


man  with  more  than  $100,000  of  income  ,  are ’not  comnlainine  Tbev  Peclally  the  case  with  ’  Toronto.  Vet^  the  New-  York,  was  a  visitor  to  the  Montreal  ®®mpletpd  an  excellent  series  of  articles  on 

the  government  loses,  not  4  p.  c.  on  the  ^  '•o^P  lining.  They  are  element  which  Toronto,  with  all  her  office  flunng  the  height  of  the  sweltering  [Muninpal  finance,  m  the  Canadian  .Munu-i- 

annual  interest,  but  29  p.  c.  and  the  bene-  ^  e  Poor  are,  ey  achievements  and  prospects,  is  lackins  in,  i  ~ 

fit  of  this  immense  sacrifice  of  revenue  is  e^ve  of  them  far  more  liberally  and  promptly  hotel  accommodation.  In  spite  of  the  SeTbSsS  4"in  ouSs^iS^"  LenerT'^ 

k-A _  Ak-  *k» _ A 1 1®  the  beginning  of  the  war  than  the  Cana-  great  growth  in  nonulation  of  the  eitv.  eoual  1  orkej  w nen  Dusiness^is  in  question,  j  general^  _  rnanager  of  the  International 


ivided  between  the  seller  of  the  exempt 
curities  (say  a  municipality  or  a  Province) 
iad  the  wealthy  owner  of  them,  in  propor- 

ion  to  the  respective  influence  of  demand  w-elcome  the  dutv  of  B-  C.  Steven,  manager  of  the  Montreal !  year  he  was  appointed  ?o  his  pr^esent  position  Toronto  IfOXTREAT.  Winnipeg 

,nd  supply  upon  the  market  price  of  the  regulation  of  law  One  o-k  Reasons  For  Bnlldinu.  office  of  Shearson,  Hammill  &  Co.  has  just  j  Previous  to  his  connection  'ne  was  connected  ®f  Btt.nwa  Bnil-ling. 

exempt  issues.  Now  there  is  obviously  no  ^  ^  f  i  u  *•'  /'  There  are  two  excellent  reasons  for  returned  from  a  honeymoon  trip,  during  \\ith  the  Laconia.  N,  H.,  Wilmington  ^TaIl«-  I  _ 

reason  w-hv  a  multi-millionaire  should  receive  lucubrations  of  '  building  an  hotel  in  Toronto.  In  the  first  which  Mrs.  Steven  and  himself  indulged  in  a  j  able  Iron  Co.,  Delaware,  as  assistant  general  '  ,  ..i—..  ..i 

anv  financial  benefit  merelv  because  he  owns  radical-populistic-Socialistic  place.  U  is  badly  needed  and  in  the  second  motoring  tjip  through  the  hills  and  dales  of  |  superintendent  and  the  Trenton  Malleable  -  "  '  - . .  .  ■  — 

ka.,Ac  ,-„=Aaaa  can,a  afka.  criUcs  that  thcy  Were  buying  themselves  Place,  Toronto  is  a  most  desirable  location  the  New  England  States,  finishing  the  trip  Iron  Co.,  Trenton.  J.,  after  which  he  m  n-wvw-Krm  it  ■  ■  a  ■  ■ 

inumcipal  bonds  instead  of  some  other  kind  ^  jor  a  first-lass  hotel.  There  are  less  by  a  stay  at  Metis.  From  balmy  breezes  j  joined  the  parent  company  of  the  Guelph  IT 

of  security;  and  even  if  it  were  true  that  a  r  .k  -  -  .  o  than  TOO  really  first-class  hotel  rooms  in  and  verdant  fields  Mr.  Stev-en  came  home  concern.  He  is  a  member  of  the  Canadian  E  f'T?'irii‘lVQITTF'T  1 

municipality  should  receive  some  sort  of  Quarter  01  tneir  incomes.  Toronto,  which  compared  with  Buffalo  with  just  in  time  to  run  into  the  hottest  days  of  the  Manufacturers’  .Association.  With  the  P  VrXxr.rjAa  o.  VaVJ. 

consideration  from  the  Federal  Government  “  "  '  a  jesser  population,  and  2.700  rooms.  I»e-  ‘h®  «®evitahle  dust  of  .Montreal  selection  of  F.  H.  Crockard,  formerly  of  the  F  Afo-ur«./Skx*EAcAa«.  , 

(which  we  do  not  regard  as  proven),  it  is  Federal  civil  service  employees  in  Toron-,  troi,  and  its  3,100  rooms,  and  Clevela.-id  ®  ^/eli’k^home"  W  I  S 

obvious  that  a  consideration  amounting  to/®  reported  to  have  demanded  a  retro- j  'vith  .3.200  rooms,  is  a  sufficient  indication  P  ' -  i  ^[.j^aUer  H^ Burgess,  as  vice  prUden??nd  I  m 

29  p.  c.  on  the  annual  interest  charge,  or  active  bonus.  The  Federal  Government  has  ^  iTrin*^  tn  Strudley,  who  controls  the  Im-!  general  manager  of  the  International  Malle-  S  "  i 

even  approaching  that  amount,  is  out  of  already  imposed  plenty  of  retroactive  taxa-  .k^^  ,  i  ®  ^  Several  la7ce  con-  Stratford,  has  able  Iron  company,  of  Guelph,  there  is  [  1 

all  cMson  tion,  and  it  is  a  poor  rule  that  doesn’t  work  ‘  \  Tnrnnto  fnr  thie  J’?®  P’“®‘ ‘be  period  of  undoubted  precedent  for  the  grow  ing  t  Wo  shall  be '’lad  to  fur-  I 

all  reason.  ,  .  k,  k  .  hnih  aavc  ventions  have  passed  over  Toronto  for  this  to  enable  the  employees  to  go  oy '  demand  of  shareholder.=i  that  practical  and  C  - -uai.  oe  ^laa  loiur 

It  IS,  moreover,  undesirable  that  a  certain  uom  wajs.  reason  alone.  Many  v  isitors  to  the  Cana-  the  farms  for  harvesting  work.  Mr.  Strudlen  i  experienced  men  at  the  head  cl  the  big  stee  ji  nish  on  request  a  list  j 

class  of  securities,  such  as  provincial  and  1  -  '  dian  National  Exhibition  denounced  the  do-  ^vill  pay  the  difference  in  the  wage  scale  '  concerns  are  conducive  to  better  results  fol  l  ot  well  secui-ed  bond  1 

municipal  bonds,  should  be  forced  exclusively  MUNICIPAL  EXEMPTIONS  ficiency  and  It  has  led  to  the  omission  of  Through  Mr.  Strudley's  efforts  there  is  a  all  concerned.  [  '  nnil  stnek  ,-T,TT,TatTT,a„t.  ' 

rka  kaTiWc  tv,o  V0.17  aaaUhv  A.ia=.a=  I  ta  k  k  •  •  .  Toronto  from  the  itinerary  of  many  weal-  possibility  that  banks  and  stores  will  be  i  -  '  stock  investments,  , 

into  the  hands  of  the  very  wealthy  classes, ,  it  may  be  an  excuse,  but  it  is  not  a  merit,  tourists.  ,  closed  one  day  a  week  to  facilitate  harvesting  i  Liquidator  .Andrew  Stewart  and  his  [  yielding  from  5%  to  ! 

by  rcMon  of  conferring  upon  them  a  very  (or  the  City  of  Montreal  that  it  has  not'  q'he  progress  and  expansion  of  Toronto  operations.  1  stall  Werefurnishedagenuinesurprise  theoth-  i  for  nurchase  out,  1 

large  immunity  from  taxation,  which  is  of  |  increased  its  rate  of  taxation  for  many  years. '  in  the  past  more  than  inspires  confidence  -  ec  da^.  oneof  the  many  that  lias  arisen  in  '  •  if  ^  •  •  • 

less  significance  to  those  of  moderate  in- :  n  has  been  relieved  of  all  necessity  for  so '  in  the  future.  It  justifies  It.  The  vast  Henry  Ford  has  throw-n  off  his  peace '  connection  with  vicissitudes  of  the  Dominion  j  nght  oren  ourpenodi-  1 

come  and  of  no  significance  at  all  to  those  '  doing,  bv  a  long-continued  rise  in  propertv  ^nd  costly  improvements  now-  being  carried  ‘^°®’P^®>  ’. ''’ben  they  found  tkemsdvcs  3  cal  payment  r  lau.  ! 

k  ,  foil  kotoo.  «-i  000  TTA.I000  “  HOIK  lumiiiuku  properrj  authorities,  the  Toronto  pet?on.  The  palatial  yacht  bialia,  of  which  1  cut  off  from  their  desks,  papers,  and  offices  i  j  1  » 

whose  incomes  fall  below  $3,000.  Unless  values,  which  conferred  upon  it  at  the  same  ®  ^  Ontario  rovamrupni  h®  »s  owner,  has  been  turned  over  by  him  to '  nt  the  Vancouver  building.  Not  only  the  H  ■ 

the  multi-millionaires  pay  little  or  nothing  time  an  increased  revenue  from  an  unchanged  Tjf-L./>'pi..A>frip  ronimission  the  arant  Rail  the  United  States  Government  to  be  used  as '  liquidator  and  his  staff,  but  also  numerous,  n  □  1 

for  the  privilege  of  this  exemption  from  a  tax  rate  and  also  the  right  to  an  increased  i  JL^and  other  Corporations,  makrit  cer-  k^"""  .fitted  out  for  mnets  of  private  safety  deposit  boxes  who  b  j 

tax  of  29  p.  c.,  it  means  that  the  price  of  the  bond  issue—  which  right  the  municipal  rulers  j  tain  that  a  very  large  increase  in  transient  in  the  first  naVardisTricri *  Tl7e^?I?ht°v  nfbe ,  '  aluahff  f^r^  dS’’  admission"**!!  *the  £  IT  St.  AJohnStreet,  Montreal  j 
exempt  issues  w-ill  be  forced  so  high  that  the  availed  themselves  of  upon  the  instant  when  population  must  be  provided  for.  It  is  one  of  a  number  of  palatial  yachts  donated  to  I^oininion  'Trust  offices  and  vaults.  .After  K  r  i /'l  i.  3 

small  investor,  to  whom  the  bonds  represent  it  accrued,  as  if  they  thought  that  an  un-  self-evident  to  anyone  with  the  facts  before  the  Government  by  American  millionaires  discussing  the  situation,  there  was  a  general  iR  Chambers,  Ottawa  ] 

an  exemption  of  only  4  p.  c.  or  nothing  at '  exercised  borrowing  power  was  the  one  un- i  h'®^  *h®‘  eeq®'®®®  ®uch  hotel  ser-  to  form  a  coast  defence  fleet.  I  movement  to  consult  with  solicitors  and  it  g  3 

■11  will  No  iinakl0  tn  hiH  for  them  ns  is  ki.,  [vice  as  will  place  the  City  on  a  level  vvit.i  ,  ^  - -  I  IS  probable  that  the  matter  w-ill  have  to  b?  inTqCRJB  m  JH  e  1  «i  n  a-'p  ■■■■■■!  1 

..  .  .  P<*rdonable  sin.  ,  anv  citv  of  similar  p-'piilation  in  the  old  H.  Rosen,  agent  of  the  New-  York  Life  threshed  out  bv  the  law  Thr  liicm.ro  a  n;,k  "  ^ 

rapidly  becoming  the  case  in  the  l  niteq  Land  values,  rentals,  assessments,  and  |  or  new.  il?!®J?®®®A‘Tonirany,  who  recently  sold  $1.-  f®ded  with  the  Dominion  Trust^liQuidation  —  ■  s=sssssb 

States.  Neither  of  these  alternativ’cs  is  therefore  taxes,  having  for  sev-eral  years  past  |  - -  MO. 000  of  life  insurance  to  Sir  Mortimer  being  locked  out  on  the  street  aris“=  out  of  {  /~<  r>  i 

desirable.  The  wide  distribution  of  Cana-  been  fixed  upon  a  boom-period  basis,  and  I  (iA5iOLLNE  nilCKS  CHANGES  S.H.ALL-  *‘7  Imperial  Tobacco  ‘h®Jme®!osme  of  the  building’ bv  the  ■  G.  D.  PERRY  &  CO. 

dian  municipal  bonds  among  the  prosper-  the  boom  having  now  subsided,  it  is  obviously  I  Despite  the  threatened  shortage  of  gaso-  career.  According^to  Mr  *D  *P  *"Ktngsiev*  i  of  Canada.  The*c^D  I  Government  and  Municipal  Bondj 

ous  farmers  and  small  merchants  of  the  rural  diflicult  to  increase  the  rate  of  taxation  :  line,  prices  in  the  States  have  been  little  president  of  the  New  York  Life,  Mr.  Rosen  ®f  $225,000  on  the  building”  w\k’h"\7V^o*re-  I  Merchants  *®'rstments 

districts  is  one  of  the  stropgest  features  of  levied  upon  property  which  in  many  in-  changed  in  the  past  twelve  months,  the  came  from  German  Poland  to  America  in  closed  after  the  liq^id^h^d  ma’de  uni  I  g.nr^uTd.nc  Hamilton ,  Canada 

our  financial  position,  and  it  would  be  de-  stances  is  not  producing  anything  like  the  spread  being  abom  one  cent  a  jraiion  since  liner.  He  arrived ,  the  property.  Tt  _ 

plorabletodoanythingwhichw-ouldimpair  'return  which  it  produced  a  few  years  ago.  while  Ohkapo"is  b^^’e'n  ®ut  a  working‘\"nSd‘re"11"®the"”EngiLh;  buildiSg  fo^^  Financial  llm^  1.  printed  ana  pub- 

4^-  Neverthele.js  the  municipal  income  must  be  jg  og  cents.  These  prices  compares  l>®Kuage.  Last  year  he  made  $107,000  in  ®f  ’®fe*'e®f'.  etc.  "The  building  cost  Jiabed  at  333  Craig  Street  West,  MontraaL 

^Tt.  was,  of  course,  inevitable,  with  all  due '  increased,  and  the  most  obvious  w  ay  to  ^-ith  35  and  40  cents  per  gallon  in  .Mont-  ®ot®®>ssi®ns  alone,  an  amount  $32,000  jtne  Dominion  Trust  Company  $468,000  to  by  The  .Montreal  Financial  Times  Pub- 

"  «  .....  .  .!/•..!•  1  •  A  •  A  i  1  _•  1  «  c  tn&n  the  1  ererr.  while  the  lan/t  am  *a _ 


I  in  the  beginning  of  the  war  than  the  Cana¬ 
dian-born  poor  of  any  section  of  the  popula¬ 
tion.  They  hav’e  given  voluntarily  of  their 
wealth  to  a  thousand  charities  with  a  lavish 
hand,  and  now  they  welcome  the  duty  of 
giving  under  the  regulation  of  law.  One 


Full  particulars  gladly 
furnished  on  reguest. 


Hanson  Bros. 

BOND  DEALERS  ESTB.  18S3 
164  St.  Janies  St.,  .Montreal 


Business  Founded  1795 

AMERICAN  BANK 
NOTE  COMPANY 

incorporated  b’’  Act  of  the  Farliarr.ent  of  Canada 

BA>K  XtTE.S 

3rrxTriPAL  pebemuees 

BOPS  (  HEfJUES 
STOCK  rERTIFKATES 
PRAFI  S,  ETC. 

Head  Office  and  t'orks:  tJTTAMA 
Fireproof  Buildings 
Brani'hrs: 

Toronto  AfOXTREAT,  AVicnipeg 
Bank  of  Ott.awa  Building. 


It  is,  moreover,  undesirable  that  a  certain 

class  of  securities,  such  as  provincial  and  i  - 

municipal  bonds,  should  be  forced  exclusively  MUNICIPAL  EXEMPTIONS 


an  exemption  of  only  4  p.  c.  or  nothing  at '  exercised  borrowing  power  was  the  one  un- i  fi'®^  ®®®®  b®^®*  e®®' 

.11  „„-ii  ka  ,.„akia  kiri  far  fhaw.  ac  ic  J  ki  •  vico  as  Will  placc  tlic  citv  Oil  a  level  with 

*  ,  •  *k  •  ,k  T’  -t  I  P**''fi®®^‘’*®  ®’®-  1  anv  city  of  similar  p''piilation  in  the  old 

rapidly  becoming  the  case  in  the  I  nited  Land  values,  rentals,  assessments,  and  world  or  new. 


GREENSHIELDS&CO. 

Morurmal  Stock  EkcAanr* 
Dtcitrg  in  Canadian  Bond  Iss'ots 


W c  shall  be  glad  to  fur¬ 
nish  on  request  a  list 
ot  well  secui-ed  bond 
and  stock  investments, 
yielding  from  5®^  to 
for  purchase  out¬ 
right  or  cn  our  periodi¬ 
cal  payment  plan. 


1 1  Jrt.  .John  Street,  Montreal 
Central  Chambers,  Ottawa 


G.  B.  PERRY  &  CO. 

Government  and  Muniripal  Bonds 
Local  Investments 

Bank  Builrilne  Hamilton,  Canada 


Ifas,  of  course,  inevitable,  with  all  due  increased,  and  the  most  obvious  w  ay  to  j  with 
to  Mr.  Lemieux,  that  the  Federal  |  effect  this  object  is  to  broaden  the  incidence  |  real. 


greater  than  the  president  of  the  United  erect,  while  the  land  on  which  it  stands  was 
1  Statea,  I  valued  at  $160,000.  was  ^ 


lisbing  Compa  sy,  Limitea.  Montreal.  T.  K. 
Dickinaon,  Prealdent;  B.  K.  RanawaU, 
Vice-Presidenw 


■  i 


THE  FINANCIAL  TOIES,  AIONTKLAL,  SATCKDAT,  AUGCTST  4,  1917. 


jimticd 

Capital  Paid-up,  -  -  -  .  $1,500,000 
Reserve,  $1,500,000 

Acts  as  Executor  and  Trustee  Under  Will 
Administers  Real  Estate 
Allovi^  Interest  on  Guaranteed  Investments 

Montreal  Directors: 

H.  B.  Walker  F.  W.  Molson  H.  J.  Fuller 

T.  B.  Macaulay  W.  M.  Birks 

153  St  James  Street  ------  MONTREIAL 

Percival  Molson,  Manager. 


The  Crown  Trust  Co. 

145  ST.  JAMES  STREET.  MONTREAL 

A  Trust  Company  for  the  Public's  Service 
CAPITAL  FULLY  PAID,  $500,000 

BOARD  OF  DIRECTORS 
WILLIAM  I.  GEAR— President 

.Major-General  Sir  John  W.  Carson,  C.B.,  and  S.  H  Ewing,  Vice-Presidents, 
Tancrcde  Bienvenu  Alex.  MacLaurin  James  G.  Ross,  C.M.G 

H  B.  Henwood  John  McKergow  F.  N.  Southam 

Thomas  F.  How  Brig. -Gen.  F.  S.  Meighen,  C.M.G.  Major-Gen.  E.  W.  Wilson 

W.  W.  Hutchison  R.  W.  Keford _ 

IRVING  P.  REXFORD— Manager. 


Completion  of  the  Quebec  Bridge  Will  Special  Committee  of  Senators  Makes 


!  Mean  Additional  Profits  to  the  Recommendation  That  Canada  Fol- 

i  Company  of  From  $1,000,000  toj  low  Britain’s  Lead  to  Protect  and 

I  $1,500,000 — Earnings  on  the  Regu- 1  Prosecute  Tiade  and  Finance  After 

lar  Business  of  the  Company  Will :  the  War — Second  Report  Has  Been 
Also  be  a  Record  for  Current  Yeai-.  j  Issued.  | 

One  of  the  actiw  features  of  the  Montreal  The  special  committee  on  Conservation 

■  market  during  the  week  was  Dominion  et  Canadian  Trade,  appointed  bv  the  Senate, 

i  Brldee.  which  after  selling  ex-dhidend  at  .  second  report.  The  comjuU- 

J  J  1  .o-  T-v  comprised  of  Senators  Nicholls 

I  12,  on  Wednesday  jumped  to  loo  on  Thurs-  (ohairmanl.  Beauhlen,  Dandurand,  Ed-; 
day.  and  to  130  on  Friday,  a  net  gain  of  wards  Gillmor.  McLennan.  Richardson  and 
12  points.  The  action  of  this  stock  Is  re-  ^  at.son  The  report,  which  is  sigiie.i  by 
mlniscent  of  the  last  hi-  bull  market,  ff'r  j 

if'ur  Committee  has  had  under  conslder- 
it  was  Bridge  that  was  one  of  the  leaders  a,, ;f,n  for  its  first  objective  the  best  means 
,  in  the  early  stages  of  the  1016  rise,  and  it  of  meeting  the  needs  of  Canadian  trade 

■  is  just  possible  that  history  may  repeat  it-  3fier  the  war.  wjtj,  particular  reference  to:  ; 

self,  for  there  seems  to  be  a  general  ten-  — 'I' ! 

.  replace  in  part  the  great  volume  of  orders  i 
,  dency  to  higher  levels  on  the  domestic  tha*  during  the  war  have  beeu  received  for 


markets.  j  war  muniiions  and  supplies. 

The  buvlng  of  the  stock  is  generally  at-  '  "  financing  of  large  overseas  con- , 

'  I  pacts 

trihiited  to  the  fact  that  the  middle  span  of 

.\fter  due  innuiry  your  Committee  are  of 
the  Quebec  Bridge  will  be  placed  in  posi-  ttjp  opinion  that  the  organization  of  a  trade 
tion  this  month,  and  to  the  lonfidence  ex- '  bank  to  be  known  as  Tb,'  Canadian  Trade 
pre.ssed  that  this  time  the  operation  will  be  '  orpoiation  would  best  mre'  the  obje'''.  In 
„  Ti,,™  r,f  tVic  af  lltif  conclusion  due  regard  has 

a  .lice —  ThL  done,  the  tica^i  .  I  been  paid  to  the  evidence  submitted  before 

company  vin  be  enriched  to  the  amount  of  a  Committee  appointed  by  The  British 
between  $1.006. Oiin  and  $1.500,na6  which,  with  Foard  of  Trade  "to  (onsider  the  best  means* 
the  record  earnings  that  will  be  shown  by  meeting  the  needs  of  British  firms  after 
V  u  war."  As  a  result  of  the  report  of  the 

the.  company  on  its  other  business  for  the  Committee  the  Government  of  Great 

current  fiscal  year,  will  mean  a  record  R,.i,ain  has  granted  a  Royal  Charter  to  a  I 
surplus  for  the  company,  and  undoubtedly  trade  bank  known  as  The  British  Trade 
result  in  action  that  will  be  very  much  to  Corporation,  having  for  its  object  amongst 


City  of  Halifax,  N.S. 

5G  BONDS 

Maturing  1st  Janiiarr,  1951.  Prin¬ 
cipal  and  semi-annual  interest  pay- 
ahle  in  gold.  >>rv  York,  Montreal,  and 
Halifax.  N.S. 

Price:  On  Application 

Eastern  Securities  Co.  Limited 

Investment  Bankers 

ST.  JOHN.  N.B.  H  ALIF.4X.  N.S. 


CHARTERS 


V.>n/\  n,  1  E  IVO  l  the  advantage  of  the  shareholders.  ,  others  the  following; 

I  .  ,  „  ...  Advice  and  Assistance, 

Sti'ong  Financial  Position.  ,  .  —  .... 

FFttuMAi.  cBABTfXS  (at  To  afford  advice  and  financial  asslst- 

Tbe  Canadian  Gmuctte  announces  the  following  compiny  The  financial  position  of  the  company  at  British  roinmorcial  and  industrial 

inrarporations.  ...  the  present  time  Is  cxcrptionally  strong,  underlakings  and  grnerallv  to  further  the  i 

.\lontr*ar."$5(yooo"'^  b'nutcd.  plowed  over  2u  p.c  on  the  stock,  dmolopment  of  Brl'tish  li-.ade,  industry  and 

Olenbrooke.  Limited.  Georgeville.  P.Q.,  150.000.  while  in  1016  H  showcrl  over  13  p.c.,  making  commerce 

P'’  ""  ’^c  .apital  stock  in  two  years,  ,p,  To  'assist  in  obtaining  orders  from 
Tas  Society  d'Organisation,  Limit«e,  Montreal,  $100,000  Diirinp  two  >oarp  lOp.'s  Than  la  p.c.  in  '  abroad  for  British  inannfac’turors  and  trad- 

Ti  ,  J  dividetids  were  paid  nut  of  jirofits  so  that  and  to  grant  financial  facilitir.s  fot  the 
Torontr.  $1,000,000.  tho  company  wa.«  onablcd  lo  put  asine  out  execution  of  sneh  oidors  | 

Perfeefion  Counter,  Limited.  Montreal.  *49,000.  of  earnings  a  sttm  equal  to  nearly  .60  p.c.  '  (c)  To  acquaint  themselves  with  the  con- 

j  .  orna  Michaeb,  Limited.  Montreal,  $.50,000.  capital  Stock,  Further  cnhancin!:  ditions  of  trade  and  with  the  business  re- 1 


Oienbrooke.  Limited.  Georgeville.  P.Q.,  150.000. 
Grahams,  Limited,  Bclleviire,  P.Q..  JI.OOOOOO, 
Techno-t'hrmicals.  Limited.  Montreal.  StS.SOO, 


comnierce, 

(hi  To  assist  in  obiaininf 


orders  from  I 


Perfection  Counter,  Limited.  Montreal,  $49,000. 
Morria  Michaels,  Limited.  Montreal.  $.50,000. 

QI  KBEC  rHABTKRS 

Induatrial  Development  Co..  Ltd.,  Montreal.  $20,000. 


dividends  were  paid  out  of  jirofits  so  that  ers  and  to  grant  financial  facilitlr.s  fot  the 
the  company  was  enabled  lo  put  aside  out  execution  of  such  oidors  | 

of  earnings  a  sttm  equal  to  nearly  60  p.c.  (c)  To  acquaint  themselves  with  the  con-j 
on  the  capital  stock.  Further  cnhancin!:  ditions  of  trade  and  with  the  business  re- 1 
the  equities  behind  the  stock  arc  the  heavy  qinrcnients  of  all  countries  of  the  world 
appropriations  and  icscrvos  made  on  be-  .and  to  enter  into  banking  arrangements 


I  ^TFlCE^|SPECIAMTf 

I  RECORD  SAFE  WITH  STEEL  FILES 
I  SAFEGUARDS  BUSINESS  RECORDS 

^  M'^THERE  conditiorLS  of  crowxled  vault  space  or 

I  Vv  entire,  lack  of  it,  arc  experienced,  the  "Office 

p  Specialty"  Record  Safe  provides  exactly  the 

L  prorection  so  necessary.  It  is  a  scientifically  constructed 

B  Safe,  having  an  extraordinary  fire  and  heat  resistance 

p  without  being  made  ponderously  heavv.  "Office 

I  Specialty”  Sled  or  Wood  Sectional  Files  or  Steel 

n  Adjusuble  Shelves  make  it  possible  to  accommodate 

I  any  combination  of  business  records. 

I  Don’t  leave  your  files  unprotected.  Get  an  "Office 

I  Specialty”  RECORD  SAFE. 

I  A<k  for  full  particulars 

I  glFHCESPEaALTYMFaOl 

I 

I  Largest  Makers  of  Filing  Devices  and  Office  Systems  in  the  British  Entire 

^  Home  Office  and  Factories:  NEWMARKET,  ONT. 

I  f  TORONTO  MONTREAL  OHAWA  HAUFAX  HAMILTON 

^  p  hhfig  bqutpment  Mores:  ^viNNlPEG  REGINA  EDMONTON  VANCOUVUl 


,  .ii*  'w  ''■mii  'sske'i'  :  "r'Ti  a  " 


I  ONTABIO  CHABTKRS  half  of  old  and  now  idaniF. 

I  announced'™'''*'  vompany  incorporations  arc  Fllbsulia rios  of  the  company  arc  now 

I  Bovvmanvilie  Sporu,  Limited.  Rowman^-ilic.  $40,000.  manufaetti rim;  a  groat  many  of  the  article.^ 
I  Hambourg  Conservatcry  of  Mu.,ic.  Limited.  Toronto.  materials  which  heretofore  were  pur- 

I  Kichmond  Manufacturing  f.'ompanv .  Limited.  Toronto,  a„.t  nr>T\-  lint 


with  Fueh  eountrie.s  with  eoloni.al  and  Brit-, 


The  subsidiaries  of  tlie  company  are  now  ish  foreign  banks,  nr  where  nee.osF,ary  toj 
manufaeturiiig  a  great  many  of  the  artiele.s  open  np  hranehe.s  in  such  countries. 


$200,000. 

Ti  c  Firet  Nairn  Cemetery  Aaeoriatlon,  Eattt  Williams 
Scr\jc<‘.  l.imitcd.  Chatham.  SIS. 000. 

Hig  Duck  Lake  .Mining  Cempanv,  Limited,  Ottawa, 
$30,000. 

Toronto  Mining  (  nmpany.  Limited,  Toronto.  $15.5,000, 
Gore  Telephone  (  empany,  Limited.  Picton.  $1.2,50. 


and  materials  which  heretofore  were  pnr-  ifi)  To  establish,  equip  and  maintain  In- 1 
ehasfd  in  the  open  markets,  ami  now  that  form.atinn  hnreaus  in  close  loueh  with  fhe 


the  eompanv  is  making  these  ariieles  and  nepnrtiueiif  of  rnmmereinl  Intelligence^  of 
materials  itself  and  the  ]>rofils  that  would  'itc  Board  of  Trade  for  fuinisbin.g  nfilisb| 
otherw  ice  -o  to  outside  t  oneerns  aeeriie  to  merehanls  or  mamifaeturers  and  the  btisl- ; 


tiHrbanks*^ 


m 


Dominion  Urnlge  |■ompaI1^■s 


eonimnnlty  genorally 


STOCKS  and  BONDS 

DEALT  L\  ON  ALL 
EXCH.4NT,ES. 
MLNICIPAL.  SCHOOL 
DISTRICT.  RrR.4L 
TELEPHONE.  ETC., 
BONDS  .4LW.4YS  ON 
hand  for  IN\TST- 
MENT. 

WHITE  FOB  rABTiriLABS 
AND  Ol  B  LIST  OF  OFFEBINGS 

H.  O’HARA  &  CO. 

Members  Toronto  Stork  Exchange 
B  OVAL  B  A  -Nh  B  L  D  fi . 
TOBONTO  C.ANADA 


STANDARD  STOCK  & 


iVfoiioayog  rorpoTa’Jion  'harbeengrLn^^  This  polit  5 .  in  arlditton  to  being  good  bu.sl-  and  information  upon  openings  for 

operate  m  Ontario.  Gaylord  KLgi.aeenng  &  Conrlrueticn  ,,,,,,,,  vihil'e  the  munition  orders  last,  will  trade,  new  contracts,  Stale  and  other  loan; 

(  ompanv.  Ini'..  Fiipjisit  not  mortr  thnn  $40,O0ij,  ftitornov*  •  i  i  w  4V,.c\  nnfl  icmip  tii'ono®'!!?*  oiiH  r^rnprollv  ntvon  nil 

William  Jamps  Kliiott,  Toronfo  .  •  orn  .  ^-esult  in  ibo  rompniTv  home  hMo.  whrn  the  piopopai?,  aiiri  pmoraiix  upon  nil 

-  cnnolndes  to  .Iraw  rndils  fiom  a  larger  waiters  relating  to  foieign  trade  and  bnnl- 

RUSSIA  WANTS  $1,000,000,000.  formerly  as  all  the  subsidiary  7' 

.  _  eonipaiiies  are  In  a  po.sition  lo  look  after  "  ' eioj  (is. 


and  to  underink-o  the  examination  of 


i  Desires  to  Borrow  Extensirel.v  in  .States,  ’liemsihes^ _ _  _____ 

anil  Aloiiey  AVill  Re  Spent  There  on  , 

*  ZZZm...,  ... I  BOND  MARKET 

f'Hflf'avorin^  to  Pf'rurr  a  billion  dollar  loan  C’lTY  01'  ST»  (  4TH  VKIVI  S  ROVPS* 

j  from  thp  ITnitofi  Statrs.  It  is  roughiv  esti-  u-  i  u  nt, 

I  e  J  el-  ThTough  a  t V oog ra p H I ( ’ 3 1  firor  tho  Gjty 

tma  ed  that  $1 ->.000.000  will  be  required  for  p,  ^-athai  ines  bonds  now  being  offered 
i  i-ai  road  equipment  and  .supplies;  $ioo,nr.o,.  ^  ^  Toronto,  on  a  5\  p.e, 

'  for  raw  materials  with  which  to  expand  (-gsis,  were  quoted  in  our  last  is.sue  at 
imdu.«tnes,  $46,060,600  for  agrirultural  im-  53  .,0 

iplements;  $200,000,000  to  refund  loans  in  »  *  '  '  _ _ 

i  !ndetf,?dne  "maitidcr  to  jiay  off  4  ,,  |{^'|■p,  FBOB.VBLF. 

j  indebtedness  with  other  countries,  chiefly 

I  Great  Britain.  It  is  intended  that  the  ett-  M'aB  Street  is  freely  discussing  the  po.s- 
I  lire  amount  of  the  loan,  if  secured,  will  he  sihility  of  a  4  p.c.  rate  for  the  next  I.iberty 
spent  in  the  I'nited  .‘states.  I/Oan. 


BOND  MARKET 

(  ITY  OF  ST.  «  ATH.\BIM:S  BOYDS. 


basis,  were  quoted  in  our  last  is.sue  at 
5^8  p.c, 

4  r.r.  BATE  I’BOBABLF. 

M'all  Street  is  freely  discussing  the  po.s- 
pihility  of  a  4  p.c.  rate  for  the  next  I.iberty 


CURRENT  I.M.MIGRATION. 


MI  YD  irAL  BOND  SVLFS  IN  .11  LV. 


lei  To  net  as  an  agent  for  carrying 
through  nverse.Ts  eommereinl  and  financial 
transaeiinns  in  wbieb  Hi.s  .Ma.je.sly's  Go\ 
etnmeni  may  be  interested  and  lo  ree-eive 
official  recognition  and  assistance. 

Banks  are  AVilMng. 

5'our  Gommlitep  have  after  inquiry  a.s-  ^ 
errtained  that  lb-'’  chartered  banka,  or  some' 
of  them,  and  lending  industrial  and  rom- 
mereial  eomiianies  and  individuals  are  will¬ 
ing  to  favourably  consider  undeilaking  the 
organization  and  operation  of  a  f'anadian  ' 
corporation  somewhat  similar  to  the  British 
organization,  and  having  for  Its  nbjeei  the 
eonservation  and  extension  of  Canadian 
trade  after  the  war  Votir  Gomniittee  have 
taken  Into  consideration  that  the  British 
Trade  Coiporatlon.  although  not  directly 
operat'd  under  the  control  of  the  British 
Government,  was  nevertheless  organized 
directly  at  the  instigation  of  that  Govern- 


Though  more  settler.s  are  entering  Can-  cimounted  to  .f:’,.sn,4,k6  (oniparcd  with  .$1. 


Sales  of  municipal  bonds  during  July  ment.  which  has  aeeorded  them  errtain 


BRYANT,  DUNN  & 

'O'''  ''-Kll  '"'If'l  J'Hy  t). 

■  Mnntrr.ai  more  than  double,  the  figures  for  the  cor- 

Dlrect  Private  xvire,=  te  our  responding  week  last  year.  This  year. 

New-  Verk  and  Toronto  Offices  1  465  persons  were  registered,  as  compared 

with  last  .vear'.s  234.  They  brought  with 
~~~  them  $43,366  in  cash,  as  compared  with  last 


peg  Water  Di-tnii  Bond.s,  approximalel.v 
.tj.dOd.oiiu  bein',  sold  m  i'anada  and  .*l.n'*n.- 
"00  lU  the  Fniud  .State.s.  Out-lde  that  is¬ 
sue.  $1,614,416  of  municipal  bonds  were 
sold  in  I’anada  last  nionib.  Ontario  .‘■ale.s 
contributing  $1."tT.326  of  that  total. 

The  munifipil  bond  sab':'  in  1  .anada  the 
first  reven  months  of  the  year,  w-ere  as  fol- 


Saturday  Specials 

Preparalion  al.  small  cost  may  avoir!  serious  trouble 
on  the  week-end  trip.  B"  sure  vniir  car  is  properly 
equipped.  I'airbanks-Morsc  Saturday  Specials  offer 
you  unusual  opportunities. 

Tow  Ropes .  $5.00 

.\n  indi.-pensil'lc  .accessory  for  every 
motorist. 

Rear  Seat  Wind  Shields  .  .  $75.00 

Three  hmgeil  pieres,  olTering  complete 

iiinif'>il  I"  ivc-seiigera  in  tho  tonneau. 

Wonder  Mist . liPinlSOc 

T’jesrrve.s  the  natural  gloss  of  the  4  p_j  a  4 
rn.'iuul  a(  .  imll  i  ost  niul  lit t le  effort .  II  Udl.  «P*t 

.Snvavers  for  Wonder  Mist  .  75c  each 


f 


6^c  Bonds  Suitable  for 
Trust  Funds  or  (or 
Permanent  Investment 

Beausoleil 

Limited 

Dealers  in  Bonds 

263  St.  James  St.,  Montreal 

Comapondenee  Solicited 


Canadian  Bonds  Company 

;  ;  .‘•t.  .bxntes  .Street,  “dontre*! 

Tcl.  Main  4SM 

$14,000 

R.  C.  School  Commissioners 

OF  THE 

City  of  Sherbrooke 

BONDS 

Due  June  1,  1943 

i’AYablf:  at  Montreal 

TP/CE:  0\APPLICAT10\. 


,  Ganada  effects  valued  at  -Sin. '^15.  The  re- 
I  port  for  the  same  week  in  shows  only 
!  $3,165  in  effects. 

^  Four  hundred  and  thirty-three  of  the  4^5 
are  American  citizens,  the  balance  being 
British  and  Ganadian  Tn  occupation.  247  j 
j  of  ’hem  are  farmers  and  lahourer.s.  The  re- 
I  mainder  are  women  and  children. 

'  During  the  same  week  242  homestead  en- 


j  PmrHA.SF  CO.  OF  LAMBTOY  BOYDS. 

i  Messrs,  Geo.  A.  Stimeon  &  Company  have 
I  just  purchased  $54,660  County  of  Lambfon 


1615, 

1616. 

1917. 

Jan... 

.  $1,784,947 

$1,909,441 

.$1,969,256 

Feh.  . . 

.  3, "47, I'll 

1.419,969 

458,874 

March  . 

,  II.571*..n57 

2,027,741 

229,613 

.Npri!  .  . 

.  8.663/164 

1.979,852 

436,974 

.Mav  . .  . 

3.464.281 

2,649.006 

1.375,6.3'i 

June  .  . 

2,365.744 

4.428.160 

L642,6"3 

July  , 

.  1.618.422 

1.485.225 

3,814,489 

Totals  . 

.  23.485.856 

15,899.268 

9.919.648 

Bonds,  being  the  highest  bidder.  These  •  ]617.-The  grosi 

;  ,,,V  21,  ,-,r.  .„«.i  for  ,bo  y;-’;',,.';"  Tnl  20  , . 

j  Patriotic  Fund.  a, <>0 


TORONTO  TAX  KFf  LIFTS. 

T.  Bradshaw,  City  Treasurer  of  the  City 
of  Toronto,  has  issued  his  report  relating 
to  the  payment  of  taxes  for  the  current 
year  : 

Taxes  due  in  1617. — The  gross  taxes  col- 
lertahle  this  yeat  (1617)  amount,  to  $16,- 


.  nrivileg.^s  and  extended  to  them  a  certain  H  Three  hmgeil  pieres,  olTering  complete 

mrasure  of  assistance  and  official  recogni-  R  loiufoil  i"  I'lc-sriigera  in  tho  tonneau, 

tion.  M  X  n'  »  m  e\ 

Your  t'ommiffee  therefore  recommend:  H  Wonder  Mist IsPintoOc  ■ 

1.  That  the  .--enate  of  (  anada  forw-ard  to  B  T’jescrve.s  the  natural  gloss  of  the  4  p«|  tf/l 

The  Bight  Honourabl-’  the  Frime  Minister.  ■  rnauif  l  a(  .mall  cost  niul  lit t le  effort ,  1131. 

Fir  Bob'  I  t  liorden.  G.G  M.F,  .  a  <  opy  of  this  B 

Second  Bepor’  of  the  .sprriai  Gommiuce  on  B  Spraycrs  for  Wonder  Mist  .  75c  each 

the  Gonservaiion  of  Ganadian  Trade,  with,  B  v'  J 

the  request  that  due  rrgaid  and  eonsidrra- *  B 

ihiiitre^aiding  irsuTrre;  :rmirhe‘''  I  the  Canadian  fairbanks-morse  co., 

deemed  prudent  and  advisable  the  forma-,  B  LIMITED 

lion  of  a  Ganadian  Trade  and  Banking  Gor-  B  gq-  ANTOINE  STREET 

pnration  whii  h  w  ill  meet  the  i equirement.s  B 

forth  R  Ll'xk  Last  of  Wiud.ot  otatiou 

DOMTYIOY  YOTFS  SniSCBniFD.  H  j 

5  p.e.  notes  of  the  IJoniinion  of  Ganada.  M 

nouneed  bs  th^  syndicate  managers,  J,  P,  Af  QCIBr  BDAD  Al  f-CST  2.5.  .52  miles,  is  practically  the  first 

Morgan  Y  Gompany,  Brown  Bros.  &  ("om-  Toronto-  511'.  William  McLean,  Deputy  to  be  taken  over  by  the  Government  ia  >;oJ 
pany  and  Harri.s  F'orbr.s  &•  Gompany,  sub-  .Minister  of  F’ublic  Works  and  Higliway.s,  nention  wUh  the  proposed  new  PrOvtBOtli] 
Bcnhed  in  sufficient  toliime  to  relieve  tfie  announces  that  itie  Pinvinrlal  Government  system  extending  from  Sarnia  to  Montr*4lJ 

syndicate  nie-mbrns  from  liability  as  partiei-j  „.j||  offleiall.v  take  over,  on  Atigusl  25,  the  -  4 

P36ts  section  of  the  Kingston  load,  between  fligli-  "Both  steel  and  wooden  ships  mutt  bl 

The  two-year  notes  were  ^offered  at  66 1  land  Grrok  an'l  Port  Hope.  biiib  and  built  quickly,  "  declares  S-Mll 

and  interest.  t;cbiing  about  3  67  pe  Fub-i  Tht  R’refeh.  w  hii  h  < overs  a  di.stanee  of  Admiral  Gapp.s  of  the  C.  P  .VaxT.’*  I 

seription  book,  were  opened  Monday  and  — -  _  _  ;t~'  :  _ _ _  1 

closed  on  Thursday.  ■  ,  n  , 


THE  CANADIAN  FAIRBANKS-MDRSE  CD., 

LIMITED 

64  GT.  ANTOINE  STREET 

Clue  Ll'xk  Last  of  Wiud.ot  iutatiou 


miles,  is  practleally  the  first  Ixilftli 


"Both  steel  and  wooden  ships  mutt  b 
liiiib  and  built  quickly,  "  declares 


riTY  OF  LOYOOY  BOYDS. 

.A.  E.  Ames  &  Co.  are  offering  $766,660 
City  of  London,  On’..  5ii  pc.  coupon  gold 
I  bonds,  in  denomination  of  $1,666,  at  97.37 
and  interest,  yielding  6  p.c. 


Taxes  due  in  1617.— The  gross  taxes  col-  $l,00f).»»i»0  FFTAr  FTOTATIOY.  | 

!ert.»hle  this  yeat  (1617)  amount  to  $16,-  Galgary.  Al’a  With  a  capital  stock  of 
626,321.  payable  as  follow  s  :  $],666.660  a  company  has  hen  formed  hc;e- 

1st  instal  .  pavable  June  26  ..  $7,882,078  to  purrhase  from  th»  largest  Fnifr-d  States  | 

2nd  instal..  payable  Auoust  29..  5, 656, .597  producing  ronrerns  ’he  Canadian  rights  >o 

3rd  instal.,  payable  Octoher  19..  3,390.646 '  feature  film.'-  This  effects  a  distinct 

- 1  change,  as  In  future  the  Canadian  rieh’s 

Total . $16,929,321  to  the  Dims  will  be  eoritrolled  in  <  ad- 

Tbe  .amount  of  the  above  received  to  date  ada  instead  of  being  hooked  in  ’he  T'nited  ' 
is  .$'1,323,556,  or  .^5.^7  per  cent,  of  the  whole.  States.  Th"  fir.-t  film  to  be  thus  eon’roll- 
This  is  $1,441,472  m  excess  of  the  amount  ed  Is  the  film  dramatization  of  Rex  Beach  s 


The  financial  statement  shows  a  net  de-  repre.sentcd  by  the  Ist  instalment 
henture  debt  of  $3,885,373.  against  a  valua-  taxes  coHectable  in  161( 

non  of  $7.751  261,  of  the  municipalitv  as-  $14,681,712,  the  amount  the 

at  the  due.  date  of  the  1st  instalr 

^  '  -  -  ;  $7,565,848.  or  50.16  per  cent,  of  tl 

.  ,,  ,  This  rear  the  amount  paid  excet 

Me  own  and  off  r  all  or  any  part  of  corresponding  period 

$33  100  00  ®  percentage  im 

M  ^  Notwithstanding  the  special  ef 

Town  Or  I  reston.  Ont.  fonh.  the  amount  stiH  unpaid,  of  ta: 

I  “  fpll  due  in  1616.  and  in  previous 

j  60  less  than  $2,167,958. 


The  total  taxes  collectable  in  1616  amount- i - - - 

ed  to  $14,681,712,  the  am.ount  thereof  paid  AlXiONOU^  F\RK 

at  the  due  date  of  the  1st  instalment  was , 

or  5^-1^  por  cent,  of  the  whole.  '  hurryme  Streami,  pnm^vrMnr^t**  nf  Pv  , 

This  year  the  amount  paid  exceeded  that  rr«dom’'^SSl  -  'r' b^rirc 

paid  for  the  corresponding  period  In  1916  •rented  windi;  ido»!  rimp’r.?  Fpot*.  ird  F.hsn 
bv  $1  817.762.  or  a  percentage  increa-se  of ,  ’-‘‘'■'"/’j 

'  ■  I  outdoor  Ilfs  Splendid  hotel  and  log  'ahir  rampF  opr-a’i'd 

4.97.  by  the  Grind  Trunk  Railway  A  rtiarmi.i-z  place  te 

Notwithstanding  the  special  efforts  put  j 

forth,  the  amount  still  unpaid,  of  taxes  which  i  .  '  “  - " . . — - - 

fell  due  in  1616.  and  in  previous  years,  is  ii  - -  -r 

no  less  than  $2,167,958.  I  _ _ _ _ |l 


Tht  Rfrrtf  h.  ''vhi»  h  rovi-i  '’.  a  fli.-tanro  of  |  Admiral  i  'apps  of  fhp  C.  P  Na\Ts’* 

Arc  You  a  Stockholder? 

ENQUIRY  COUPON 

To  the  Editor,  “Financial  Times,”  P.  O.  Box  1627,  Montreal. 

I  •Ii'hinknf  purrheMngi'  the  following  Securities: 

Please  give  me  jour  opinion  'free  of  charge)  regarding  same. 

Purchase  Price 


Name  of  Enquirer 


Subscription  rates — $3.  a  year  In  Canada;  In 
3reat  Britain,  izs.  a  year;  In  United  States. 
fS.Sv'  a  year.  Cut  out  tne  suhscriptlon  torm  j 
printed  i".  Issue. 


Maturing  In  ten  annual  Instalments. 

Price:  Rate  to  yield  54% 
GEO.  A.  STIMSON  &  CO., 

.  XOEOYTO,  CA5. 


PnirHASE  PRESTOY  BOYDS. 

.Messrs.  George  A.  Stimson  &  Company, . 
bond  brokers,  Toronto,  have  Just  purchased 
$33,166  Tow  n  of  Preston  Bonds  bearing  | 
per  cent,  interest  and  repayable  in  ten  an-  ^ 
j  nual  instalments.  These  debentures  were 
I  issued  for  local  improvement  and  perman-  ] 
]  ent  pavements.  i 


WE  SOLICIT  ENQUIRIES 

From  Trust  Companies, 
Bankers,  Executors,  Estates 
REGARDING  UNLISTED  SECURITIES 

A.  I.  PATTISON,  )r.  &  CO. 

STOCK  BBOKBU  TOBONTO,  Ont. 


Nom  de  plume 


The  Replies  will  he  piiMlshed  in  The  Financf'il  Times,  nnder  the  nom  4* 
plume  fnot  the  name)  of  the  enquirer,  and  a  marked  copy  sent  if  requested. 

T.  Kelly  Dickinson  gives  each  enquiry  his  personal  attention. 

•Cross  out  line  not  desired. 


'  p  BICKELL » CO 

New  Tork  Cotton  Exchange. 

iNew  Tork  Produce  Exchange. 
Chicago  Board  of  Tr.ade. 
Winnipeg  Gtain  Exchange. 
Toronto  Standard  Stock 
Exchange. 

STANBABO  BANK  BLDG..  TORONTO,  CAN. 

We  Maintain  Statistical  Department. 
Send  Us  Tour  Enquiries. 


OFFERS  WESItRN 
OIL  CO.’S  STOCK 


W-ihiidtiWMSSSS 

ITome,  Unilinper.  ^rclntyre, 
MnrTBv  -  3Ioerridcrft.  yipissine 
and  all  mininat  and  other 
stocks  hniieht  and  sold. 

C.P.R.  BLDG.  -  -  TORONTO 


Kirklsin']  Lakp. — After  a  cf*npajai!'»'ly  briM  fuspc’J'-sioo 
of  i.»  iindpr«toofj  that  op^ra'icnR  rcvfinTW 

shortly  on  tht*  Black  Claim  at  Kirkland  Lakt.  This 
,  property  vhich  close  in  on  the  south  of  the  Tcugh- 
Takes  and  W  tight-Hargraves,  has  been  opened  up  to  a 
depth  of  up'xard?  of  one  hundred  feet  and  promisuig 
results  have  been  met  with.  1 

j  Porcupine  \  Iponrt.— At  the  600-foot  level  of  the  Por-  { 
cupme  \  .  \,  T  de-  Wopment  work  has  resulted  in  the  prov- ; 

.  inc:  up  of  wha»  wruld  appear  likely  to  he  one  of  the  best  ore 

,  shoots  encountered  to  date  in  that  mine  Where  cut  at 

Producers  and  Refiners  Corporation  <hat  depth  on  iht-Vor'h  Thompson  sHeoltho  property  ^ 

^  ore  body  was  found  to  be  approximately  Iwenty-fcur  iwt , 

Acquires  Valuable  Oil  Properties,,  food  mining  va!u« over  the  enti«  | 

^  Width.  The  drill  has  st.'^  been  driven  for  a  distance  cj 

and  Will  Start  Operations  With  ,  fift^f^et  and  thr- ore  body  «  maintaining  its  Widtb_^d 

Estimated  Earnings  in 


Requirements 

Stock. 


on  the 


1 


Porcupine  and  Cobalt  Stocks 

BOUGHT  AND  SOLD 

Loms  J.  WEST  cfc  CO. 

(.Members  Standard  Stock  Exchange) 
Phonet’^Day,  Main  1 806 ;  Park  87t? 

ConfederattODLlt<^BuildioiS  -  -  TOBOXTO 


Mines  and  Mining 


Pamphlet  firat 

ment  free  c 


prliiclplesi  of  Invest- 
n  request. 


MARK  HARRIS 

(Member.  Sttinrtord  Stock  Exchange) 
ROYAL  BA.%K  BLDG.,  TORONTO 
METIAI.  I.IFE  BLDG..  BI  FFALO 


J.D.  HILL  &  COMPANY 

Mining  and  Industrial  Stocks 
and  Bonds 

510-511  Royal  Bank  Bldg.,  TORONTO 

Phone  Adelaide  4654 


values,  the  presimt  face  being  in  ore  that  carries  average 
^iorllf  values  of  hf»ec.n  dollars  to  the  ton.  Thus  at  the  I 

ft  j  Porcupine  \  .  N'.  1.,  wnit.h  is  commonly  called  the  Vipond, 

.iractirally  every  other  p.''oduoer  in  the  camp,  0“‘ 
bodies  are  tending  toward  f^reabr  richness  as  depth 

Preferred  i 

I  BIrkard. — A  spet^tacular  discovery  of  gold  has  been  ' 
;  made  in  the  township  of  KKkard,  about  four  miles  south 
from  the  Abi^ibi  Biver  and  aboui  twelve  miles  east  from  I 
,  ,.i, ,1  ■—  i  Iroquois  Falls.  The  find  was  mad**  by  two  Swedes  w’bo 

were  cruising  for  pjlpwood  timlier.  In  all  throe  veins 

The  development  of  the  oil  Industry  the  i  bf”^'Tnrov"4'?“V,oH"o?;'urJL"”''hiJrquS^ 
world  over  is  recei)dng  a  decided  Impetus  rnfpo”ph“y: 

Eince  the  outbreak  of  the  war.  with  the  de-  '  >«  rh^f  rhf-  rork  ou'crrppmK  '*  only  about  one 

'  square  rai!e  in  wfon'.  all  of  Mhn  h  has  alrcad;.  b«en  staked.  1 
ni^nd  SnOWltlo  6normOll8  lncr6d.S6  BDu  The  surroundi.ng  country  is  r^'por^cd  be  low  and  C005»  | 

pri^s  a  largo  number  of  veteran  claims  on  which  mining  j 
dai.ms  cann^it  be  staked.  Qui^^e  a  nu.mber  of  prospectors } 
have  rushed  to  the  Piene  of  discovery,  bur  conditions  wnuM 
not  appear  to  warrant  wnde  .-pf-culation.  .Approximately  ■ 
lorarion  of  the  find  is  jtisr  for^v  milwi  northeast  from 
Porcupine  and  a  similar  distanc'e  north  from  Kirkland  Ijike.  ^ 

t/>nlatjaf . — The  c oniagas  Mine  Company  has  declared  \ 
a  dividend  of  two  and  a  half  per»>ent.  pavable  .August  8th  ' 
..1.  T»  J  J  /-  X.-  I  ?h;ir«ho}ders  of  record  fui/  Joih.  The  disbursement' 

tho  1*1  OiiurAiD  and  Rpfiners  Corporation.!  amount?  to  .MOu.iKiO  and  makes  a  total  of  S.^OO.OOO  paid’ 
This  company  has  been  organized  under  ^hi?  \ear.  the  commencA-ment  of  dividend 

d!.-bur?em^nt  ’he  C  onia235  Corr.panv  b'/ A.uv.  3th  will  have 
the  laws  of  the  citate  of  Wyoming  with  the  p^.d  .t-.,74').oso.  whi^K  is  equal  to  percent  of  the 

object  of  acQuiring  and  operating  proper- 1  s  if..-=ued  rapyai.  I 

tips  of  every  nature  connected  with  the  ,  li  Bf.<e.-A.ypniran:-ins  thP  divider.-!  cheques  of  the 
production  and  manufac  ture  of  petroleum  j  Le  tcpso  M]ne.=  jus' sm*  nut,  .as  a  St.-i’emeni.  ot  »he  anan- 

und  ittk  nrneliieta  '  pnntion  o'  tbe  .  ompaii  .  Th.-  finances  ate  (ei.-ly  t 

ana  l  S  pro  t  ICts.  ,  gtrong  P  is  interes'ing,  ho-ve.-er.  to  i.ompare  'hem  with  | 

The  comiiany  hhs  an  authorized  capital  ihe  condition  of  the  cumpjn ,  jr  n-.e  close  m  I'lic.  I 

of  *20.000,000  divided  into  2  non  non  Rt,are.=  '  P'"'-''-’'"’  'h*-.  fc..;  of  the  second  quarter; 


likely  to  do  so  for  years  to  come.  Re¬ 
cently  there  have  been  many  new  compan- 
le.s  floaied  by  financiers  of  strong  financial 
standing,  and  expert  oil  field  operators,  and 
among  this  number  stands  out  prominently 


The 

this  year  s.hows  a  .net  surplus  of  iMO.l-O.  This  compa."et  I 
ruth  a  surplu.s  broufiht  fnrv-ard  front  Kflfi  of  $727,169,  and  ' 
with  $926.61-1  from  the  sear  Ittlt.  The  stock  of  the  com¬ 
pany  has  apprettatod  a  fer  points  recently  selling  thii  week  , 
at  10  cents  per  share. 


Your  Attention! 

You  are  looking  for  solid  and  nrofiftjblp  in*’e«tnQ«nt«. 
Buy  sbarjp;?  of  Niptijsing  and  MoKinle .'-Darragh. 
Kipissing  is  remming  on  the  money  invested 
in  dividends.  MrKinley-Darragh  is  returning  at 
the  rate  of  over  20''v-  P'^r  annum. 

Do  your  buylnc  now.  Wire  us  your  order.s. 

F.  C.  SUTHERIAND  &  CO. 

Members  of  Standard  Stnik  Eirhangf 
12  King  St.  Ea.st.  TORONTO,  Ont. 


into  2.000,000  shares 
of  $10  par  value  each,  fully  paid,  and  non- 
a.=spssable;  700,000  .shares  of  which  are  is¬ 
sued  and  in  the  treasury  for  corporate  pur¬ 
poses.  and  1,200.000  issued  as  follows:  200,- |  TemlskanUng  Mine.-Max  .Merrenstem  of  6S  Bread  i 
000  shares  7  per  cent  cumulative  con- ;  f*-***’-  '*  Ptk,  V.ho  ci6crnl-.f  .q  himsc-ll  aa  a  nnturaliaed  . 

vertible  preferred,  and  1,000,000  shares  , 

of  common  stock.  In  this  connection  contender  for  .ontrel  of  mat  unnapp,  ic.rporation.  In  a 
Messrs  4  H  Martens  Cn  members  of  sha.-ehelderi  asking  tor  proxies,  he  attacks  the 

-uesois.  A.  rt  .'lartens  ext.,  memneiS  fU  administration  of  Ficiident  I  , -liver,  ind  charges  that  the 

the  Toronto  Stock  Exchange,  Toronto,  are  |  by-laws  of  th.-i  company  w-re  .ringed  at  'he  last  annual 

I  nfferina-  the  chares  fn  the  niihlir  cm  (be  without  noiiur.  and  some  obie.-tionable  feature*  ^ 

,  oirering  me  snaies  to  me  public  on  me  introduced  whi- h  are  not  .xmamel  m  the  Py-law.  ol  any 

basis  of  1  share  of  cumulative  7  per  cent,  ether  cobalt  rempany,  exu.p'  the  beaver,  which  Mr 

I  preferred  stock,  and  3-4  share  of  the  com-  *‘^  *»>* *'1® 

,  ,  .  bceaident.  ha.-ing  .Jisp.-.red  oi  inr.s.  of  his  own  smek.  is 

Dion, — OSCh  of  fhp  psr  value  of  *10— for  $10. !  unwarrantably  clf'prtf  la^iiig  thft  valut  of  the  property  in 
T7pon  c  ompletion  of  the  sale  of  the  prefer- 1  i 

red  .stock  the  company  will  have  paid  in  -  i 

jfull  for  its  properties  and  will  have  in  its  niPROVEMEXT  ■wHOVVX  AT  • 
'treasiir:-  an  amount  in  excess  of  ,$1,000,000  ivle  v  r..  iE..N  1  1^  tjllUW  .N  A1 

in  rash  for  the  drilling  of  wells  on  its  varl-  THE  SCHUMACHER  MINE- 

rni.s  leaseholds  and  for  other  corporate  pur-,  - 

I  pose.s.  which  should  materially  add  to  the  ,,  _ 

Salue  of  its  shares.  ,  Mve  flu^  Mine  a  3111!  Capa-, 

I  rroperfie.s  Acquired.  '  Hundred  , 

The  company  has  acquired  the  Economy  -  I'uit.  Ku.l.i.  i 

Oil  &  Refining  Company,  the  earnings  of  Early  thi.s  month  ilie  installation  of  th«! 
which  ocer  the  fir.st  four  months  of  the'^nilling  viqiiipm-snt  .at  the  tlchiiiuaclicr  mine' 
current  cc-ar  indicate  a  net  pront  of  $3O0,- 1  "'HI  commeni  e  and  in  Mt  >t  ol  the  fact  that 
000  or  I't  pc.  of  the  eltlre  issue  of  prefer-  uH  the  machiuei>  i.s  now  on  the  ground, 
red  stock  lor  the  tear-  Other  companies  Having  been  oifieim  aboui  six  months  ago, 
arqiiiird  will  enable  the  Producers  Cor-  *He  new  aclditiou  ccili  he  readv  tor  service 
'  poiation  to  start  its  corporate  existence  latei  than  September.  The  extensions 

iviih  tnfnl  c.-iimated  net  earnings  of  $440.-, 

000  rir  ]0  p  c.  of  the  entire  issue  of  prefer- 


THAT  S  i4.n09,nno  "  KIXD.’’ 


The  Calgary  de.-patch  which  we  piihlis;h- 
«d  last  Friday,  and  which  appeared  In  tjie 
Montreal  Gazette  on  Tue.sda.v  of  this  week, 
^^ertaining  to  a  discovery  of  $54.000,000  of 
mailganese  dioxide,  should  not  be  taken  ton 
seriously.  The  Financial  Times  received 
the  despatch  lust  before  going  to  pre.ss, 
and  consequenil)’  w-e  ran  aeeept  no  respon- 
' sibilty  for  the  tui'h  of  the  .vtatemcnis  con¬ 
tained  therein. 

As  Dr.  Milton  I-(er.sey  -wa?  i  epresentpcl  a,« 
having  a  conirnUinc  inteiept  in  the  new 
mineral  property,  we  monired  at  his  of¬ 
fice  for  further  partinilars.  fir.  Her.eev 
stated  that  he  is  in  no  way  intere.^ted  in  the 
enterprise,  and  is  of  the  impression  that 
there  is  a  misapprehension  .somewhere. 


the  iiew- 
not  latei  than 

now  going  in  to  the  Sc  lairaac  her  will  raise' 
the  c-apaeity  of  that  mill  to  nearly  400  tons 
dail;  .  I'ossibl.v  lor  .-onie  little  time  the 
null  vvill  not  run  at  eapaeity  due  to  labour 
shortage,  and  while  ti\ing  out  the  equlp- 
ineiit,  llcivcver,  the  management  anticl- j 
pate  treaunc  aioiind  20o  ions  daily  just  as  { 
soon  as  '-esiiining  opriaMons,  and  from  that 
time  forward  the  tonnage  cau  be  graduall}’ ' 
increased  until  nii  to  (apacity. 

The  min-fi  plan'  building  has  been  en- ' 

- -  J  larged  and  additional  equipment  Installed. 

_  ,  ,  J  .  .  .  ,  .  !  This  equipment  which  ( on.sists  of  compres- ! 

There  has  been  renewed  Interest  in  min-:  j,p,.g  ^  ^ 

lug  in  British  Columbia,  in  the  Vancouver  3^011!  thufv 
district,  a.tt  Cs  indicated  bv  the  fact  that  no' 
less  than  20  new  locations  have  been  “stak¬ 
ed  '  cliirin.c  the  last  week  of  July.  The| 
c  laims  are  copper  prospects  fn  nearly  every 


for  the  entire  amount,  of  preferred  stock. 
The  new  comp.iny  has  also  arranged  to  ac¬ 
quire  leases  on  other  oil  properties  to  the 
extent  of  110.128  acres.  Among  the  mem¬ 
bers  of  the  directorate  are  bankers  and  pro¬ 
minent  business  men  of  the  Western  States. 


PROSPECTORS  BUSY  IN  B.C. 


case.  ^ 

.4  number  of  prospectors  are  In  the  field 
in  the  Indian  River,  Se>'mour  Creek  and 
Howe  Sound  di&trict.=  and  further  heavy 
staklngs  are  expected. 


Oklahoma  Producing  and  Refining  Co. 

An  Issue  of  Merit.  Send  for  our  Special  Letter 


KEMERER,  MATTHES  &  CO. 

108  Bay  Street  -  -  -  TORONTO 

NEW  YORK.  PHILADELPHIA,  HAMILTON  and  LONDON. 

Private  Wires  connect  all  offices 


Fir.sl-har.d  and  reliable  Information  direct  from  the 

PORCUPINE,  COBAL 

And  KinULAMt  LAKF  C  .•ni|»«. 


ENQFIBIES  SOI.II  ITFI). 

Git>son’s  Fortnightly  Mining  Review 


mailed  re^ularlv  without  charge  upon  reque.* 
ment.s  obtained  at  HIE  MINES  and  compiled  : 
years  praotw,-!  miring  experience  in  N'ortlier 


Contains  news  of  latest  develop- 
Mr.  lilbson,  who  has  had  over  ten 
Ontario. 


HOMER  L.  GIBSON  &  COMPANY 


Tradern  Bank  Illil? 


Members  Standactf  Stock  ExcHangie 
Toronto.  Ont.  Weed  Building,  Timmins,  Ont. 

Direct  M'ire  to  Xew  York  Curb. 


(imbined  capacity  for  running 
diills,  together  with  a  hoist' 
for  hoisting  .ippro:viniatcly  400  tons  of  rock 
daily,  will  he  diiven  by  three  electric 
I  motor;',  one  of  which  is  250  h  p.,  one  150 
h.p.  and  .also  a  .5'i  h.p  A  iie-w  ixiwor  houiM 
has  also  been  buili.  in  which  two  transfor¬ 
mers  have  alicadv  been  in.'taned  In  this 
biiildms  tliPie  is  rooiii  foi  six  transfor¬ 
mers  of  an  aggregate  of  upw-ard.s  of  1,200 
h.p  .  and  w  hich  w  ill  be  installed  as  needed, 
i  The  tniilh  ore  body  of  the  Schiimachor 
lias  been  determin-rd  to  i  -)irv  .around  .$10  to 
!  a  ion,  which,  when  mixed  with  the  $6  ore 
in  other  parts  ni  the  min",  is  exported  to 
'  increase  the  grade  of  the  whole  to  .$7  a  ton. 

Thus,  treating  2oo  tons  r|.ii!\  of  $7  ore.  the 
output  will  nrobably  approximate  $2.000  1 
a  day  or  .$00,0111)  .1  month.  ('o.sts.  which 
heretofore  with  the  1 10  ton  mill  ranged 
around  $!.5.oon  ,q  n-ionih.  will  probably  In- 
'  crease  to  around  $2o  iioo  ,q  month  -with  the 
2,00  (on  mill,  thrirln  lea'in:  a  profit  of 
j  about  $20,000  a  month  or  $100,000  annually.  : 

j  3rAMT0BA  iriMMi  LEGISLATION. 

!  Winnipeg.  Man. — A  petition  to  His  Ex-j 
!  ceMency  the  Govornor-Oencral-in-Council  is  ! 

I  lying  at  the  office  of  the  .Milton  Horsey  Co., 
i  Paris  building.  It  is  worded  as  follows: 

I  "The  petition  of  the  undersigned  humbly, 
showpth  that  prior  to  the  twelfth  day  of  1 
June.  1014.  the  mining  law  of  the  Do- ! 

j  minion  provided  for  a  grant  in  fee  simple  j  greatly  retarded  by  the  more 

of  a  mineral  claim  upon  fixe  years  work  j  j^gg  general  depression  of  the  past  few 
thereon  beina  proved  up.  That  on  said .  j^entha  To  those  familiar  with  its  specu- 
date.  the  mining  lav  xxas  changed  by  an  1  jgHve  possibilities,  however,  this  period  of 
Act  of  Parliament  of  Canada  whereby  grant 


How  the 

Temperance  Question 
Was  Solved  in  Canada 
250  Years  Ago 

The  following  interesting  passage  occurs 
in  Francis  Parkman’s  “The  Old  Regime 
in  Canada,”  during  the  period  between 
1665-1672:— 

“Talon  saw  with  concern  the  huge  con¬ 
sumption  of  wine  and  brandy  among  the 
settlers,  costing  them,  as  he  wrote  to  Colbert, 
a  hundred  thousand  livres  a  year;  and  to 
keep  this  money  in  the  colony,  he  declared 
his  intention  of  building  a  brewery.  The 
minister  (Colbert)  approved  the  plan,  not 
only  on  economic  grounds,  but  because  ‘the 
vice  of  drunkenness  would  thereafter  cause 
no  more  scandal  by  reason  of  the  cold 
nature  of  beer,  the  vapours  whereof  rarely 
deprive  men  of  the  use  of  judgment.’ 

The  brewery  was  accordingly  built,  to  the 
great  satisfaction  of  the  poorer  colonists.” 

Those  in  authority,  even  in  the  early 
days  of  Canada,  realised  that  arbitrary 
prohibitive  laws  would  only  have  created 
discontent,  and  they  succeeded,  as  has  been 
the  case  in  all  European  countries,  in  our 
day,  in  reducing  the  consumption  of  hard 
alcoholic  liquors  by  encouraging  the  manu¬ 
facture  of  beer,  a  pure,  wholesome  and  re¬ 
freshing  beverage,  and  thereby  maintain¬ 
ing  the  colony  in  a  state  of  harmony  and 
sobriety. 

Modern  prohibition  agitators  could  very 
well  profit  from  the  methods  used  by  these 
early  settlers  for  the  solution  of  the  tem¬ 
perance  question. 


Unfounded  Rumor  Regarding 
Davidson  Gold  Mines,  Ltd. 


It  Was  Tcr-'-tlv  rAm<“  to  our  notice  that  a  r<-port  is  being:  circulated  to  the 
.ee*.rt  tiiat  'the'  Davifi.son  Gold  Mine?.  Limited,  have  not  yet  taken  title 
their  r.ro'pe-fe':  for  'be  roacon  that  they  have  been  unable  to  make  their 
Mvmentc  on  arrourt  of  the  purch.ise  pri.  e.  XVe  do  not  know  to  what  extent 
thi.  renort  may  have  been  rireul.ated.  M'e  de  know,  however,  that  certain  in- 
dtvidvalp  for  «elfieh  reasons-  a.s.M.Med  by  certain  brokerage  houses  who  may  or 
mav  not  be  short  of  the  stock,  have  lent  their  support  to  this  rumour;  and  In 
^nnection  with  the  same  we  de.slre  to  state  that  the  report  is  absolutely  false 
and  without  the  slightest  foundation. 

Tlje  Davidson  Eompany  do  not  owe  one  dollar  on  their  properties  or  plant, 
the  same  having  been  paid  for  in  full  months  ago.  and  an  absolutely  free  and 
unencumbered  title  '-e.^ted  in  the  company.  The  company  is  not  indebted  in 
any  wqy.  .shape  manner  or  form  for  purchase  monies  for  any  of  their  properties 
or  their  development. 

it  occur.s  to  us  that  this  report,  reaching  some  of  our  shareholders,  might 
cause  them  to  sell  .their  holdings  at  this  time,  which  is  probably  what  is  desired 
and  sought  after  by  these  interests.  Consequently  we  wish  to  give  the  report 
the  most  emphatic  denial  The  Davidson  Company  have  been  attending 
strictly  to  the  husuiesE  of  mining  for  the  past  year,  employing  a  large  force  of 
men  continuously. 

In  conclusion  we  would  suggest  that  if  anyone  is  sufficiently  Interested  in  the 
matter  they,  might  write  the  Local  Master  of  Titles  at  Haileybury,  Ont,  for  an 
Abst.'-act  of  Title  of  he  company's  properties. 

DAVIDSON  GOLD  MINES  LIMITED^ 

G.  C.  CREAN. 

President. 

PL  H.  SUTHERLAND. 

Vice-President 


of  fee  simple  of  mining  chums  was  abolish¬ 
ed  and  title  to  came  u  as  given  by  the  crown 
by  lease  only. 

"That  the  provinces  of  British  Columbia 
and  Ontario,  which  control  their  natural  re¬ 
sources,  deal  with  mining  land  by  grant  in 
fee  simple  and  not  by  lease,  and  that  the 
.same  is  true  of  most  of  the  States  of  the 
Union  to  the  south  of  us  in  which  mining 
is  carried  on. 

“That  your  petitioners  find  In  their  ef¬ 
forts  to  induce  capital  to  become  interest- 


more  or  less  Inactivity  bodes  no  evil  in  that 
not  only  the  newer  camps,  but  tie  older  es¬ 
tablished  felt  the  pinch.  That  Porcupine 
will  emerge  bigger  and  better  than  ever 
from  the  war-time  period  is  a  probability. 
That  Boston  Creek  will  ultimately  make  a 
strong  bid  for  a  prominent  plaoo  in  the  his¬ 
tory  of  mining  In  Northern  Ontario  is  not 
doubted.  Thus,  with  these  facts  In  mind, 
and  not  forgetting  the  presence  of  interest 
and  activity  even  In  the  face  of  the  present 
uncertain  condition  of  world  affairs,  the 
future  of  Boston  Creek  may  be  expected  to 


ed  in  mining  claims  in  Manitoba,  that  great;  clatter  and  clang  of  mine 

I  objection  is  taken  by  the  owners  of  capital  j  accompaniment  of  rumbling 

I  to  the  title  that  can  be  obtained  to  mining  :  _ 

claims  in  Manitoba,  and  that  owners  of  cap-  | 

■  ital  discriminate  against  mineral  develop-! 

:  ment  in  Manitoba,  as  compared  with  Brit¬ 
ish  Columbia  and  Ontario,  as  the  last  two 


ONTARIO  POWER  COMPANY. 


named  provinces  make  grants  in  fee  sim¬ 
ple  to  mineral  claims  as  a.eainst  the  lease¬ 
hold  title  that  can  be  obtained  for  mineral 
lands  in  5Ianitoba. 

•“Therefore  your  petitioners  pray  that 
you  take  steps  to  have  parliament  repeal 
the  law  passed  on  the  twelfth  day  of  June, 


Taken  Over  by 

For  $22,669,000  of  Bonds. 


cent  of  cash,  although  the  purchase  price 
was  $22,669,000.  The  agreement  by  which 
such  a  deal  7\as  possible  was  that  the  com¬ 
mission  agreed  to  pay  in  its  own  deben¬ 
tures  to  the  extent  of  $8,000,000  for  $10,- 
000.000  of  stock  now  held  by  the  companv 
and  to  assume  the  bond  liabilities  of  $14.'- 
669,000  secured  by  a  first  mortgage  on  the 
property.  Estimates  made  show  that  the 
revenue  per  annum  from  the  sale  of  power 
is  $2.396,277 ;  operating  expenses,  rentals 
and  taxes,  $804,718;  fixed  charges.  Interests 
on  bonds,  sinking  funds,  etc.,  $990,550,  mak¬ 
ing  the  total  $1,795,268,  leaV.ng  a  balance 
of  $601,009  for  the  year.  After  deducting 
$400,000  from  this  balance,  being  Interest 
and  sinking  fund  on  the  $8,000,000  worth 
of  Hydro  bonds,  there  Is  $201,009  left  for 
depreciation. 


The 


CANADA  SHIPPING  AND  U  S. 

Washington. — In  a  joint  resolution  which 
will  be  Introduced  In  Congress  within  the 
Hydro-Electric  foompany  -  present  week,  suspension  of  the  American 
i  navigation  laws  is  sought  to  permit  Cana- 
.  .  ,  .  ,;dian  vessels  to  plv  between  American  Great 

Toronto.-With  the  formal  acquisition  of ;  L^kes  ports.  This  action  was  recommend- 
the  plant  of  the  Ontario  Power  Co.  on  Mon- 1  cd  by  the  shipping  board,  in  riew  of  the 
day  the  people  of  Ontario,  through  the  Hy- 1  Present  congested  condition  of  Great  Lake 


dro-Electrtc  Cominiseion,  acquire  the  lar- 


A.D.  1914.  and  revert  to  the  law  that  ex-  6®*f  most  efficient  plant  on  the  Cana¬ 


dian  side  of  the  Niagara  River. 

This  plant  was  bought  some  months  ago 
by  the  Hydro  Commission  for  $22,000,000. 
and  this  new  property  will  form  an  Import¬ 
ant  link  in  the  Chippawa  Creek  develop- 1 
ment  scheme. 


isted  previous  to  that  time  and  .vour  petl- 
‘  tioners  as  in  duty  bound  win  ever  pray," 

’  etc.,  etc. 

Those  in  favour  of  this  change  are  asked 
I  to  lose  no  time  in  affixing  their  signatures 
to  the  petition. 

'  BOSTON  i'RTFR  TAMr  AfTITE. 

i  One  of  the  mo.=t  active  seasons  in  the 
j  history  of  the  Bo.ston  Creek  gold  area  Is 
looked  for  in  the  Kail  by  mining  men.  j 
Recently  a  deal  was  consummated  for  thej'-bl®  'with  an  additional  conduit  could  be  in- 
Boston-Hollinger  properly  and  last  week  ;  creased  to  240,000  horsepower.  The  Hydro 
interests  closely  associated  with  the  Buf-  1®  spending  $15,000,000  on  the  Chippawa 
falo  mine  of  Cobalt  entered  Into  the  new  j  scheme  and  this  will  eventually  absorb  the 
camp.  Other  important  deals  for  property  I  On^arlo_Power  Company’s  system, 
in  this  section  are  also  reported. 

The  development  of  the  Boston  Cz««kl 


900,000  horsepower,  or  six  times  more  than 
is  now  being  sold  by  the  Hydro. 

The  old  Ontario  Power  Co.  had  a  fran¬ 
chise  to  develop  180.000  horsepower,  and 


coastwise  shipping.  ! 

Canada  already  has  altered  her  orders  of| 
Council  to  permit  American  vessels  to  ply 
between  Canadian  ports  and  reciprocal  ac-1 
tion  on  the  part  of  the  American  Govern- 1 
ment  is  declared  most  necessary  by  ship- 1  i 
ping  board  officials.  '  ’  : ' 

The  resolution  as  It  will  he  introduced  i 


this  new  power  scheme^^^rapec^ted*^ to  be  i the  President  to  permit  for- 
tnis  new  power  scheme  is  expecteu  to  oe  |  vessels,  upon  discharging  cargoes  at 

one  American  port  to  receive  another  cargo 
for  transportation  to  another  coast  port. 

Relaxation  of  United  States  shipping  laws 
to  permit  Canadian  vessels  to  enter  in  .Ame¬ 
rican  coastwise  and  Great  Lake  trade  is 
declared  necessary  in  t-iew  of  the  diminish¬ 
ed  deposits  of  coal,  ore  and  grain  along  lake 
ports  which  are  at  present  three  weeks  be¬ 
hind  in  replenishment.  An  early  winter 

sec- 


Th*  Hydro  gets  the  power  company’s  would  almost  prove  disastrous  "to*  Tha*  sec- 
•laatB  and  assets  without  expepding  one  tier,  if  the  deposits  are  not.  built  im  t^’thelr 


Chain  Store 
Industry 


A.  H.  MARTENS  &  CO  hare  issued 
a  pamphlet  on  the  Chain  Store  In- 
d’astry.  It  tells  of  the  phenomena! 
grow  th  of  the  Chain  Store  business 
in  the  ^United  Stages.  The  stoVy  of 
Chain  ttores  reads  like  e,  *omance. 

The  pamphlet  in  question  dwells 
largely  on  the  investment  phases  of 
the  Chain  Store  Ind’jstry — how  this 
class  of  store  eliminates  risk  U’e 
security  which  the  Chain  Store  pro¬ 
vides,  and  so  on. 

Chain 

ca?es  of  th*  F.  IE. 
Company,  5  ani  ’i-r*-! 

S.  Kresg*  Companv, 
aL'O  operaing  a  chain  of  5  and 
stores;  and  of  the  United  Cigi-  S-ce'- 
Company  of  America,  are  set  forth 
with  particular  detail:  also  the  Cana-' 
*^7^"  store  b’lsiness  of  the  Unit¬ 

ed  Cigar  Stores  Limited,  of  Canada- 
cperating  i;6  stores.  vanaqa. 

The  pamphlet  provides  very  definite 
.nformaf.on  abo'jt  the  operations  of  the 
UNITED  CIGAR  STORES. 

OF  CANADA, 
telling  of  the  methods,  -ales,  custom- 
e-s,  factories,  finance.*  and  mail  order 
business  of  this  Companv,  .1  c„pv  of 
thi.s  pamphlet  can  be  haci  post 
applicatii  n  to 


As  concrete  examples  of  the 
Store  Induftr''-,  he 
H'oolworth 


LIMITED. 


tree  on 


A.  H.  Martens  &  Co. 

Royal  Bank  Biiildlnir,  Toronto 


normal  before  the  end  of  the  summer  sea- 
80&«  (*>■  « 
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LABATT’S 

Extra  Stock  Ale 

Manufactured  exclusively  by 

JOHN  LABATT  Limited 

ESTABLISHED  t833 

All  orders  must  be  addressed  to  4  St.  Helen  St.,  Montreal. 

"liquors 

Complete  line  of  Foreign  and  Domestic  Gk)ods  carried 

Send  for  Special  Price  List  to 
MAIL  ORDER  DEPARTMENT 

JOHN  LABATT,  LIMITED 

4  St.  Helen  Street,  -  .  -  MONTREAL. 
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We  Execute  Orders 
In  Listed  Stocks 

OUTT^TOMT  FOR  CASH 

OX  co^nsfrvative  margin 

UB  I  M>tS  THE 

I’A  RT I A 1 .  I’A  YMENT  PLAN 

Correspondence  Solicited 

H.  i^ONNOLLY 
M.  M  P  A.  N  Y 

Mrmbprn  Muutrofti  Stock  Exchnaxi 

IU.~i  li-unniftorlalion  Hiiilding  ....  Montreal 
iLLLPIIONE  MAIN  1343 


loew's  lonM  Thtatres,  limited 


For  inforni.'tlion  regarding  the  Stock 
of  the  above  Company,  address: 


Bond  Corporation, 


mm  irjysiriai  Dono  borpi 

LIMITED 

LEV.  LS  lUTI.DINf;.  ST.  JOHN  ST., 
MONTREAL. 


C«blo»;  "BURPOnT" 


BURNETT,  PORTEOUS  &  CO. 

MEwaens  Montreal  stock  exchanoe 
STOCK  AND  BONO  BROKERS 


Tel. 


61  ST.  FRANCOIS  XAVIER  ST. 


..  ... .  j  ., .  *■• 


l^'V^'*  L.t'L 

y  i)- 


UKE  UHIISE 


QUEBN  or  TNI 

N  MCinC  MCMIS 


Invites  the  seeker  of  Alpine  thrills, 
romance  or  sublime  qalstude. 

Climb  fo  Lakos  in  the  Clouds,  coach  to  Valley  of  the  Ten 
Peaks,  ride  a  pony  through  Paradise  Valley  or  enjoy 
Victoria  Glacier  front 

CHATEAU  LAKE  LOUISE 

"  where  each  window  frames  a  million*dollar  ^me^ad 

picture." 

This  Chateau  with  its  gay  social  life  is  but 
sne  of  the  Canadian  Pacific  System. 

L’hpfal  Rio>o.or  privilegos  along 
tOR  wof'd's  g'oato*it  h'ght.>ay. 

Call  Of  wfito  for  information  •• 

CANADIAN  PACIFIC  ■ 
RAILWAY  I  1 

flcka*  off’cRS.  141-145  St.  Ja'^o.*  St  .  Pnnno  Main  8125; 

Windsor  Hotai,  W  ndso*  ard  Piao9  Vigar  Stations 


L 


10 


THE  FIXANCIAL  TIMES,  MONTREAL,  SATURDAY,  AUGUST  4,  1917 


AN  INVESTORS’  GUIDE  TO  CANADIAN  SECURITIES 


Stocks  Listed  on  the  Montreal  Stock  Exchange 

(The  1917  quotations  are  bronght  up  to  Saturday  last.  For  i'urrent  quotations  see  week’s  recOTd.)^ 


COMPANY 


Shari-s  OAl’l  TAL  U1  \  I  DEM)  i'KK  CKN  l . 


1016 


Stocks  Listed  on  the  Toronto  Stock  Exchange 

(The  1917  quotatIon<=  are  brouijht  up  to  Saturday  last.  For  current  quotations  see  week’s  record.) 


par 

Valiip 


._l^ 


Issued 


Present  When  Pavahle  HiRh  Low  HiRh  Low  Hish  Low  High  I^w  High  '  Low 


Ames-Holden . .  SI  00 

Ames-Holden,  pfd . 

Asbestos  Cor  of  Can . 

Asbestos  Cor.  of  Can.  pfd 

Bel!  Telephone . 

B.C.  Packers.. . 

B.C.  Packers,  pfd  . 

B.C.  Fishing . 

Brazilian  Traction . 

Brompton  Pulp . 

Calgary  Power . 

Can.  Pacific  Ity . 

Can.  Car  &  I'dy . 

Do.  pfd . 

Canada  Cement . 

Canada  Cement,  pfd. . 

Can.  Converters  . 

Can.  t'on.  Itiibber . 

Do.  pfd . 

Can.  Cottons . 

Do.  pfd . I 

Can.  Fairbanks,  pfd ... 

Can.  Fds.  &  Forgings 

Do.  pfd .  . 

Can.  Gen.  Electric . 

Can.  Locomotive . 

Do.  pfd .  . ; 

Canada  Steamships..  ..| 

Do.  Voting  Trust  .... 

Do.  pfd.  . . • 

Carriage  Factories  . . . . ' 

Do.  pfd . i 

Civic  Power . . 

-Con.  M.  &  bmel*  1016.. 

Crown  Reserve . 

Dom.  Canners . 

•  Do.  pfd . 

Detroit  United  Ry..  ... 

Dom.  Bridge . 

Dom.  Coal,  pfd . 

Dom.  I  ron  &  Steel,  pfd  . 

Dom.  Steel  Cor’p’n . | 

Dominion  Park . j 

Dom.  Textile . i 

Dom.  Textile,  pfd . ' 

Duluth  Superior  Tr.  ... 

Goodwins . 

Goodwins,  pfd . 

Gould  Mfg . I 

Halifax  Electric...'. - 1 

Hillcrest  Collieries . | 

Do.  pfd . 

Holltnger*. . . , 

HoUingerCon.'(not  listed) 

Howard  Smith . 

'  Do  pref . 

Illinois  'I'ractioD . 

Do.  pfd . 

Kaministiquia . 

Lake  Woods  Mill . i 

Do.  pfd . 

Laurentide .  . . 

Lyall  Construction . 

Macdonald . 

Mackay  Co . 

Do.  pfd. . . 

Maple  Leaf  .Milling . 

Do.  pfd  . 

Mexican  L.  <$•  P . 

Do.  pfd . 

Minn..  Si.  Paul  &  S.S.. .  . 

Do,  pfd . 

Montreal  Cottons . 

Do.  pfd . 

Mont.  Loan  and  .Mtg _ 

Montreal  Telegraph _ i 

Montreal  'Pramway . 

Tram  debs . | 

_  itreveries.  ... 

I.  pfd . 

Ohio  Traction  . 

Steel  &,  Coal . 

'c.  pfd . 

ipissing  Mines . 

Jgilvie  f  lour . 

Do.  pfd . 

Onl.  Steel  Products.... 

Do.  pfd  . 

Ottawa  Power . 

Paton  Mfg . 

Penman’s . 

.  Do.  pfd . 

Penn.  Water  &  Power.,  .j 

Porto  Rico  Ry . 

Price  Bros . * 

Quebec  Hy . 

Riordon  P.  &  P.,  com. . . ! 

Riordon  P.  A  1’.,  pfd _ 

RuMell  Motor . 

Do.  pfd . 

Sawyer-Massey . 


SlOO 

$3,500,000 

100 

2..500.000 

test  div. 

100 

3,000  000 

100 

4.000  000 

100 

18,0ix),000 

0 

J.,  A.,  J 

100 

1,51 1,40') 

3’^  h.y. 

M.  N. 

100 

635,000 

3)4  h.y. 

AL  N. 

100 

4,187,  UlO 

2  h.y. 

■M.N. 

100 

100 

1  106,600,000 
7,.5(X).0(XI 

1  U 

Div.  I’as' 
Feb.  7.  .M 

100 

1,8,50, (KX) 

100 

1  '260, 001),  000 

2H 

J..  A.,.r 

100 

4,22,5,000 

-  last  div.  .1 

IOC 

7,5IX),00O 

13,500,000 

last  div.  . 

100 

1'6 

Feb.  »k  n 

KXI 

10,500,000 

1% 

V..  AL, 

100 

1,733, .500 

AI  A. 

100 

2,8a5,50() 

iast  lii V.  ( 

100 

3,000.0(10 

Hi 

J.,  A..  .1. 

'J6 


O'-i 


17.1 

160 

150 


MO 

122 

Ml 


16 

0 

23 

7 

35 

19)4' 

23-’ 4 

16 

70'i 

;  55 

73'4 

55 

80 

52 

60  1 

48 

24 

20 

14 

60 

.'i.3 

.53 

42 

1.50 

140 

1,59 

140 

152 

143 

150 

l-!6)4 

COMPANY. 


Shares 

par 

Value 


CAPITAL 


Issued 


IM 


SO’i  02 


.50 


10.5  12.3  105 


105 


65 
50 1  ^ 


57  li  W 


.56 


54  G'i'A  43 


4.5 

47?, 

58 


46 


53 


266  ^  204 
83H  56 

118  106t 


100  . 
100  : 
100 
100 
100 
100 
100 
1(K) 
100 
100 
100 
100 
100 
100  I 
25 
1  I 
100  ' 
100  ! 
100  1 
100 
100 
1(K) 
JOO 
100 
100 
100 
100 
100 
100 
1(K) 

100 

100 

100 


6 

1(10 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
It  0 
100 
JOO 
100 
JOO 
100 
100 


40 

100 

100 

100 

100 

100 

100 

100 


100 

100 

100 

100 

100 

100 

100 

100 

KXJ 

100 

100 

1(K) 

100 

100 

100 

100 

100 


Do.  pfd _ .  100 


Shawinigan . 

,  Sherwin  Williams. . . 

Do.  pfd . 

imart  Woods . 

iDo.  pfd . . 

■anish  River . 

Jlaniah  RiVer,  pfd. 
Spanish  River,  pfd. 
Steel  Co.  of  Can . . . 
Do.  pfd. 


100 

100 

100 

100 

100 

100 

100 

100 

IW 

10(1 


Toronto  Railway .  100 


Tooke  Bros. 

Do.  pfd . 

.Tuckett  Tobacco . 

Do.  pfd . 1 

Twin  City  Ry . ] 

'  Wayagamack . 

West  India  Electric  Ry . . 

Windsor  Hotel . 

Wimiipeg  Electric  Ry.  ..| 


100 

100 

100 

lUO 

100 

100 

100 

100 

100 


2, 7  Jo,. 50) 
3,001,501) 
1,500,000 
000,000 
000,000 
S, 000, 000 
2,000,000 
1,500,000 
.5,74.5,000 
6,255,000 
12,500,000 
1,200,000 
1.200,800 
63,000,100 
10.534,750 
I  1.900,057 
'  2,762,200 

2,290,000 
12,600,000 
6,600,000 
3,000,000 
.5,000,000 
37,097,700 
400,000 
6,000,000 
1,925,075 
3,600,000 
1,750,000 
1,250,000 
747,500 

i, 4(J0,00(J 

1,000,000 

705,700 
3,000,000 
25,000.000 
833,51  K) 
175,000 
12,252,000 
7,135,u00 
2,500,000 

2,100,000  j 

1,500,000 

9,0(X),000 

1,750,000 

3,000,000 

41,380,400 

50,000,000 

2,500,000 

2,500.000 

13,585,000 

l,U0O,00i! 

2.5,200,800 

10,410,00'./ 

3, 000.1 
1/00,00.'/ 
2,000,00// 
4,U(A).00.. 
10,000, 00.> 
2,254,30.1 
2,775,000 
9,000,000 
7,600,000 
1,030,000 
e,()(x/,ooo 
2, .500.00;/ 
.,0(K/,00;. 
7i/0,000 
750,01)0 

3,4,81,4;/.. 

tiOO.OOO 
2,i50,ti(XJ 
1,0<5,000 
8,495,00  / 
3,000  OOJ 
6.000,000 
9  999, .500 
«.5>X),00t) 

j, 0//!/,0l)i) 
800,000 

1.2(K/.()0L 
L.50(/,0I/U 
LaOO.OOO 
14,973,750 
4,0(/i/,()00 
3,0()0,0!/(/ 
1,718.000 
l,54ti,.<OJ 
8,000,01/9 
3, 000.  OHIO 
2,/i99. 10/.' 
11.5()0,(X)0 
6,490.3/)0 
12  000,000 
050,00;/ 
985,000 
2,500,000 
2,OOO.tK)0 
22,000,000 
5,000,000 
800,000 
1,500,000 
9,000  00/ 


.3 

IH 


lU 

354 


.1.  ().  l9Pi  .1.  1911 
.1.,  A.,.!.,  (). 
,Tan.,  ,l/il  V 
Qtly.  .May 
F.,  .M.,  A.,  .V. 

J.,  A.,  J.,  O. 


.36 

94 

.50 

98 

90 

4.5 

82 

94 


25J; 

88 

.39 

90 

95 

31 

72 


219% 

'  171'^ 

193 '.4 

142 

1821e, 

165  1 

166 

156 

70 

48 

120 

.50 

84 

32  , 

46'.X' 

2.5'; 

109)4 

98 

126 

98 

101 

6;i 

89  ‘1 

59 

31*4 

28 

48 

2s 

72?i 

37)i' 

69 

57 

93 

88 

92 

90)4 

98 

90)4 

9,5)4 

91 

40 

:« 

34 

46 

;io 

41 '-4. 

40 

91 

81 

91 

KXI 

91 

97 

97 

101  1 

ifxi 

97 

97 

38 

24 

40 

2.5 

70 

37 

56 

.51 

78)4 

70)6 

77  1 

71 

82% 

75 

.80 

78 

9‘2 

92  ■ 

1 

2-13  1 

227 

I7S 

20.'5 

150 

85 

85 

84 

lin  ' 

91 

132 

9i 

125'.^ 

108)4 

1H)'2 

lUl 

.1..  A.,  .1.,  O. 


6714 

95 


48  53 

88)4  «0'4 
18 


U4 


May,  qtly. 


61' 
82 
20 
15 

75)4  69)-^  76 


3)5 


-  >2 

3)a 

3)a 


1)5 

1^4 


•luly,  Oct.  1916 
15(h  F.,  M.,  A.,  N. 
.1.,  A.,  O. 

.Ian..  1917 
la.sl  (liv.  Apr.  1914 
l.ist  (liv.  Apr.  1915 
iM.  .;..  .S.,  D. 

!•..  M.,  A.,  .V. 
Feb.,  Aug. 

.■\l)/il,  Oct. 

A..  .1.,  .5  ,  ./., 
ast  div.  .)y.,  1915  1 
.1.,  A.,  .1.,  O. 

.1.,  A.,  .1.,  O. 
last  div.  .luly  19t  >  | 


36 
78 
6 
5 
59 

.5314  35'/^  48 

8!  ■' 


8.5 

4.5 
41'. 
9.5'..' 


0-1 


4  11 
86 

102)2 

81 

1^5 

112)2 

m'yj 
5'.l 
130 
89' 2' 
105 
72)2 

44 

84 


1.4; 

50 

90 

62 

no 

103 

86 

37)4, 


1.95 

68 

92 

73;'4 

122)2 
106 
93' 2, 


1  00 
28 
85 '4 
62 
107 

97)2 

68 


1  05 

34)5 


.  32 
.31 


83)4 

45', 

00 

20 


51 
1.5?4 
16 
14 
70 
29 
70 

76)  1  vjT, 
-’8-’.y  38)4 
.38  .)4 

11  2.3 


45 

41 

9.3)4 

-J 


1'I6,'5  j  Amer.  Cyanamid,  pfd. . 

I  .Ames-Hol'icn . 

Do.  pfii . 

43  Barcelona  T.L.  A  P.. 

37?*  I  Bj-II  Tclephon'’ . 

i  Brazilian  Traction,  com 

:  Do.  I  fd . I 

I  B.C.  Fi.s'i.  A  P..ckitip. . . 
i  F'.N.  B'lrt  Co.  c'm..! 

I  Do.  pfd . . . i 

Can.  C.'/r  A  l-'i/’v . i 

pfd . . 

I  Can.  (ifii  I'.leetri/'.  .  . . , 

Do.  ,f<l  . i 

C.flad.a  Brc/.d  . 1 

,L/o.  (/f"  . ; 

I  (.'nnad:/  ( Vment . , 

Do.  |.ft! . 

I  (  nnadi;  t.aii/l  Inv . I 

Canii(ln  I. iff. . I 

Can.  Permanent  L.  ...' 

5*)t?  Colonial  Loan . ' 

•>u  •  *  Ly . 1 

(  nna.,i  i  ;;  Locomotive  ; 

jU5  Do.  pfd . i 

t.anadian  Salt . i 


73 

237 


62 

107 


73 


1)4 

.).,  A.,  J.,  0. 

10l)'-4 

2 

J.,  A.,  J.,0. 

16(1 

1  47% 

Hi 

J.,  A.,  J.,  0. 

'  86 

4 

1 

eu8prn(Jof| 

;17.70 

1 

1 

J  .  A.,  .1..  0. 

F.,  AL,  A.,  N. 

1)4  1 

J.,  A.,  J.,  0. 

■  9.3)4 

1)4 

F.,  AL,  A.,  S. 

120 

2 

M.,J.,  .S.,  D.  1 

147% 

I  125 
76)5  86'), 
!‘9  *  105 
.58?.,  .. 

2.)  27)2 

75)2  82 


41,'.5  BJ's  52,'4i  30 
120 

61 


128/ 

231.1 

9,8 

105 

82 


69)5  128 


11)0 

9.5 

92 

42 


77 

101 


64 


151 


169 
25  45 

oO  88 

!4.0() ,  10. 2.5 


160 

21 

71 


901-2 

74 

89 

10.5 

100).. 

10.5 

43*:, 

11 

26 

7.5 

40 

4:1  ! 

1  (K)  ' 

1S.5 

160 

1.5  1 

87 


15.25  29. 0()  22.50  30.25  2.5.25 
7.60  •/ .  .3  5 


170 

92 

95 

7 1'..., 


6,8)  1 

95 


44 '2 
91 


44 

871.. 


1)4 

2.4 


M.,  J.,  8.,  D. 
J.,  A.,  J.,  (J. 


1)4 


14 


last  div.  Jy.,  1913 
A.,  .1.,  O. 

J.,  A.,  J.,  D. 

.1,,  A.,  J.,  (). 

.1.,  A.,  .1.,  (). 
iast  div.  Oct.  1913 


120 
233 
20 
624 
86 
68  k 


115 

140 


120 

193' 


127 

115 

160 


15 

75? 

63 


22)5  _9 

86141  '^4 

70  ‘65 


137 

12(1 

198 

.39 

14 

84 

70 


129 


160 

14? 

7 

76  j 
65 


136 /.,  126 
120  '  116 
217 1  2  176 


9;t 

19'., 

■89 

68' 2 
122 


25)5 

9)5 

79 

•>5)4 

96'.. 


Mi 

3',i 


last  (liv.  Nov.  1913  102?* 


82'.,  4,5  49  kl  35 


2;  -i 
2)  i 


April,  I  )ct. 
April,  Oct. 

M.,  .1.,  .S.,  I). 
M.,.l  ,S..  D. 

1  .M.,  A.,  N. 

M.. S..  D. 
J.,  A.,  J.,  O. 
April,  October 


142  ii6?,4  1.34 '  .2  1 01 


63 

105); 

190 

147)2  135 
198)  i  120 
85  72?* 


.50 

98 

175 


(•i 
i.uv'o 
1  ‘  a 


.5-1-5 

2'-.. 

'?.7 


half-yearly 
K  iVl  A  V 
last  div.  .July,  1914 
J.,  A.  .1.,  O. 

J  .  A.,.l.,  O. 

J.,  A.  J.,  O. 

M., .).,  S.,  D. 


76 

88 

12,5 

9.05 

129 

119 


103 

17.5 

140 

230 

83 

49) 

95 


.a 


69 

70 
115 
7.60 

107 

108 


79 

120 

8 

12.) 

117 


I 

l'5 


Feb.  1910 
.1.,  A.,  .1.,  (). 
plus  2)2  March,  Sept. 

1  plus  1  F,,  .M.,  A.,  N. 

F.,  M.,  A., 

.1.,  A..  .1.,  U. 
last  div.  Oct.  1914 
Initial  .Sept.  1916 


1  Vj 

I'a 


192 

70 

58 

88 


1  13 


1714 
65 

49  55'  2 

79) '2  84 


1.4 


1 

14 


Da'/c-May,  IViqtly. 

M...I.,  .8.,  U. 
last  div.  Feb.  1913 
Iasi  div.  Aug.  1913 


21)5 


50 

65 

10 


70 

60 

164 


14 


last  div.  June  1914 
J.,  A.,  J.,  O. 


94 

10 

2-5 

40 

8;f', 


l?i 


D.,  M.,  J.,  8.. 
J.,  a’.;  o. 


las(  div.  July  1913 
iarrie.s  (liv.  Jy.’14 

1  plus  '.,  .Ian.-.\pril  1917 

l^i  “  I..  M  ,  A.,  .M. 

2  ,  J.,  A.,  J.,  O. 


95 

40)  i 
08 
50)4 
99)4 
149)2'  119 

61  47 

103)2 
70 
94 

72:' 8 
97*2 


95 


I42'‘.i 
60'  ; 
104'; 
20 
9(1 

16)j 

50 


15 

80' 


.M.  J.  S.  1). 


l?i 

14 


J.,  A..  J.,  O. 
J.,  A.,  J.,  O. 


28)i 
91 

148)2  132 
60  20 

93  79'; 

62  36 

98  91); 

108)2  101 


20 
86') 
114'; 
26 
80 
46 ' 
101 
1084 


l)i 

4 


J.,  A.J.,  O. 
Dec.  1916 


152' 2  95 


101 

126*4 

I17)'4 

.50 

,56 

.51 

63 

97% 

99  '  2 

99 

10:1 

175 

175 

17.5 

I3t 

140 

i:i6 

i;t6 

l'J2 

220 

200 

7.5 

81)4 

81). 

49  '  i 

7.5 

3'.’i 

I(jr'2 

4.5)4 

1.54' 

II  ' 

12.5 

no 

115 

5.9T 

7  .5  .3 

.5  59 

i  7 .5 

107 

lit 

107 

1.52 

111:% 

:i6'... 

ITf 

IM 

27 

21 

4.5 

74 '2 

7-’)'2 

8(1 

1.39)2 

123 

120 

12(1 

102  '  J 

48 

63 

49 

78 

7'J 

82!2 

82 

86 

4(’i 

M). 

50 

131 

10 

■26 

■9)2 

4.5 

1.50 

96 

M'i 

30 

32 

6!)  1 

76 

li(‘l 

I3',)'2 

li() 

137 

.53 

6.5 

.5,5 

,59 

98 

100 

1  '.19 

lU.I 

4.J 

28 

.57 

•86 

9 

'7)4 

■3)4 

2-5 

31 

69  ' ; 

ii;'/. 

4,8  ' 

'ky.j 

S8 

69 

9.5 

69 

1()7'4 

11 

1I7'4 

111 

111 

16 

18 

16 

'25 

7.5 

,80 

29 

29)  * 

29 

24 

90)4 

!)() 

93;' V 

99  . 

96)g 

08)* 

112 

si) 

••  1 

.50 

99 

165 

1.35 

180 


130  !  12.5 


95  ,170 

79  1:4 

1.51, 2 1  8 

8.S  82 


144)2  96 


no 

s.oo 

12.8 

112 

19 

73 

93 


.58''; 

102 

162'. 

M6 

180 

77 


•'  Canad.i  .''..S,  Linss....i 

I)  '.  Vote .  i 

pfd . I 

'■I").  l’f'‘ . I 

f  (  oniagas Aline.-: . ! 

inn  C  .'^melting: 

j0>  Consumers  < in, . I 

('row's  Nest  Pu.s.s  (.'oal 
Crow//  ile.serve 
l/etroit  Cii/te/l  Hv.  .  . 

•■’3:*  Di/ini-  Mine. . 

,  Domini  >11  t.'a  iiers. . . . 

I’f'l . 

J  ')7  Dominion  Coat . 

Do.  pfd . 

Dom.  I  ron  ,pf ; . 

D(/in  Steel  Corpn,  com 

••  Dom. 'f'clcgraph . 

D'lluth  Superior  Tra  ■. . 
Klee.  Development 
Huniilton  Provident... 

.  Huron  A  Erie  . 

Hollinger  ^lo!  1  Mines* 
Illinois  Traction,  pfd. 

Inter.  Petroleum . | 

Lak''  .Superior  Cor,.’n 

Lake  of  \V<s()d.s . 

Do.  pfd . 

f.a  l<(,se  Mine.- . 

London  &  Can.  L  . . . . 

Macka . 

D,).  pfd . 

.Mapl  ■  Leaf  Milliiiz .  .  . 

D//.  pfd .  I 

Mexican  L.  A  1’ . ! 

Do.  pfd . j 

Monarch  Knittini . ■ 

Do.  pf/ . , 

Nat.  St(;cl  Car,  c.iin  | 

D"  I  f  .  . 

National  Trust . I 

.Nip/.ssin;  Mine.' . I 

Nova  .8cotM  .''teel 

D//.  if<l . 

( igiivie  Flour  Mills .  . 

D.),  pf, . 

I’acili/-  Bun . 


1100  i 
100  I 
10^1 
30c  I 
100  I 
10(; 
10(1  ' 
I'K)  I 
KX)  1 
100 
10(1  I 
KX.' 
F-t!  1 

pr. 

its. 

im 
K;" 
100  ; 
KKi 
100  ; 
10 
1(1 

U!'’  , 
;o-:/ 

lii/i 
1(1" 
l(.,i 
100 
100  ■ 
100 
100  I 

5  I 


52,500.000 
.3,500.000 
2.50(/,000 
27,450.000 
18.00(1  (X)0 
106,6(XI,000 
10,0(X1,')00 


50 

100 


10(1 

in 

100 

100 

100 

100 

100 

1(X) 

100 

KKI 

100 

100 

50 


(>8 


St 

83 


100 

5 

10(1 

100 

100 


->'2 


49 

100 

165 


.50 
100 
10(1 
100 
1(X) 
100 
100 
100 
100 
100 
100 
I  no 


r.yxm  | 
1, 97.5, 200  ! 

3.97..  .000  i 

7.00(>,t/.'>)  I 
S.CXX/C’sl 
i  0(X,'.  Jilit 

2.. 5C'U.f//  ■') 

1.. 5(/./Ji// 
].3,5;)0.iX/','  I 
10.5(Xl<J0fJ  j 
2.410.(  (!II  I 
].(/l/0,0(X)  i 
0  (jOJ.OOO  , 
L-  .5.55.010 

26t.',00O/'!X)  . 
2.0(,'U,OOi) 

1  5tXJ,000 
/•  0,0000 
5.745,000 
0,2.55, (.'(XI 
12,  .500, 000 
567..0(/l 
70,0(XX/ 

4. ((/(', 009 
K  .531  7.59 

4.. 882.(J(».J 
(.,212,666 
1,999,957 

12.  .500, 000 

3.. 500,(XJ0 
2,752, 2(X)  j 
2,290,601)  I 
15,000,000  I 
3,000,001  ! 
5,000,000 

37,097,7(X) 

L0(X),000 

,3,500,000 

3.000,000 

2,(HI0.(XXI 

4,5(K),(XHI 

3,000,000 

7. 135.. 500 
1,039,015 

4(I,000,0(X/  • 
2,100,0(X) 
1,500,000 
7,493, 135 
1,2.50,  <;oo 
41,;i80,400 
50.000,000 
2.500,000 
2,500,000 
13,585,000  • 
6.000,000 
1.275,000 
750,000 
2.(i()0,(X)0 
1  .5(11/.  (Xlu 

1.. 5(X).(Xlil 
li.UtSI.I/Ul) 


.1.,  A..  ■!.,  (» 
J..  A.,  J.,  O. 


101 

106 


last  div.  ./uly  1914  !  82)^ 


las;  div.  July  1914 
.r..  A.,  L,  D. 

April  A  Oct 


118 


1*4 

1)'2 

1?4 

2h 

2'-;. 

2)2 

1) .I 

2) 4 


A.,  J.,  O. 
Fel',  A  rpiarterly 
F.,  .M.,  A.,  N. 


116*4 

34*4 


36 
94 '4 
170 


69 
90 

,56  52'/i 

103h  107 
101}  i  114)8 


81 

100 


174 


25*4 

89 

1.52 


32 

98*  i! 
31  ; 
92  >'5 1 


DIVIDEND  PER  CENT. 

1913  1  1914 

1915 

J’rcsent 

Low 

Period 

When  Payable 

High 

Low  High 

Low 

High 

Half  yearly 

lia  ted  Ja 

n  191  n 

las*  div.  Juiy,  1914 

iis  ted  Ja 

n.  1916 

41 

2.51/,  .34% 

lo^A 

12?* 

2 

J 

J.  A.  .1.  0. 

173 

138  15014 

140,% 

1A8 

140 

AL. .s..  D. 

101 

soys  ^*2% 

53)i 

593^ 

00 

13 

J.,  A.,  0. 

64 

.5.5 

* 

May  A’  .Nov. 

.  .  i  .  . 

1916 


19i: 


High  I  Low  I  High  '  Lo'w 


67)4 
89 
48  »4 


71  I 
35  i 
80' '2 
17 
152 

62?'s 


10}^; 


8)41 
143  ; 

O!  I 


.51' 2  .. 
18)2  . 

.57*4  .50 

i7  lO'/Sj 
119  139Ji 

17*4!  37)^ 


90 


170 


17?4 

90 

27  I 

,8'l  i 

155  : 


93 
120 
127 
132  91 

110)K  110 
31)8  30 

90)4 
48)2 
90)8 
162 


106)41  101 
126 


114'; 

39 

90 

'3 


1*4 


5 

2h 

2)v 

1)2 


3)^ 

3'. 


J.,o. 

1 

J..  A..  J..  0. 

1S9 

ISO  102)2 

'  183) s 

.1.  A  J.,  H,  Y. 

I  86 

79  S3 

'  78 

J.,  A..  J.,  0. 

'  266% 

204  21'.t 

17314' 

70 

40  4.5 

'  .30 

A.,  ,1.,  0. 

9,5 

86  .  90 

1  85)^1 

J.,  A.,  J.,  0. 

1  125 

113  115 

13 

'  10)  2 

Alav  qtly. 

•  "  1 

.59)5 

last  div.  .July  1916 

104 

49  102 

!  97 

last  div.  Oct.  1916 

104 

97)$  98  ' 

'  97 

T'eb.  1916 

9.50 

6.50  8.60 

7.00 

J.,  A..  J.,  0. 

J.,  A.,  .f.,  0. 

.’91  ' 

16.5  180 

173 

Interim  1916 

62  1 

50  6'J 

50 

January  1917  1 

1  .5  14 

1  4.5  1  91 

1  12 

AL,  J.,  .S.,  D. 

HOI'S 

69)2  "3)4 

67 

.M..  J.,  b..  D.  1 

last  div.  Apr.  1914  j 

87 

50)4  osh 

27 '-'2 

last  div.  Apr.  1915  ; 

102)5 

89*4  05 

8.5)4 

Jan.,  July.  1 

! !  102; 8 

*  •  1 

.-kpril,  ( let.  ' 

102'-'5 

96  93 

72 

J.,  A..  J..  (.)., 

.58*4 

.37*4  41?4 

20)2 

168 

78 


90)2'  99 

157)a'  1.: 


.58 

72U 

90 

32 

63 

108 

no 

16)2 

v7 

37I4 
90' -J 


93 
92' 4 
35 
88 
IM 
106 
17 

861.2 

691,2 

95) 


45 

78 

88  )i 
26' 3 
60 
101 


15 


I  u  /  )  2  1  ../5 


P4 


183;  s'  183  175  170 
78  '  7''  78  74 


166 


1.381, 


t>3  ou 
90  !  78 


11.5  : 
19)*! 


110 


u.'i 

.  HO 
t))./l  45 


76)i 
101 
102 
a  3.5 
lt2* 
185 
80 
99 

70  ' 


59 

98 

KXi 

3.50j 

12'/ 

176 

74 

32 

63 


I'i'.-,  1'44  166>2  H9)i 


82 


6.(1 

91 

i:!4 

4-5 


95 1 
98 
101 


1)2 


J.,  A.,  J.,  (J., 
last  div.  July  1915 


.30  00  16.50:  .,0  Of) 


121 
15 
15 
69? 

.89' 

94 

5  0.5  3  90  1.70 

121,  :ii 

r*/  K-o 

71 
39 
Ii9 
.(  ' 


53 

85' 2 
1.30 
30)«3 


3  69 


.51 . 


'3 

60 

128/  , 


165',  150 
.50'  2  50 

.1 1  25 

127 


107 


34)8  31 


20/-. 

65 


611 


19 

63 


95 

.5,3 


1)2 


2 

1*1 

1 

2 

L'l 

1 

1)2 

Hi 


Jan.  Iiilv 
.I.A.  .10., 

T our  weealy 
J.,  A.,  J.,  U. 


m 

74 
8.5 1  ( 
137 
219 


78) 

47)4 


105 
8(JI  . 


90 

7115 


54*4 


96 

100 

1  .  . 

KX)  .  . 

I  9.5  ■ 

S  1 

ilO 

!)n 

.5.5 

66)2 ,  .55 

1  49% 

d7 

51 

42' 2 

7o 

1  117 

SO 

■lO 

.?'J*4 

135 

I  140 

137 

HO ‘-2  RH  ' 

14') 

III 

209 

:  212 

1  210 

211  20.5  j 

21') 

I’O'.'I 

21  1 

209 

19  00  14.60'  19.35 
92)4  87  i  93 


M.,  J.,  .S.,  D. 
AL,  J.,  .S.,  D. 
J..  A.,  J..  O. 
.).,  A..  J.,  D. 
J.,  .4.,.;.,  o. 
J.,  A.,  J.,  (J. 
J.,  A.,  J.,  D. 
J.,  A.,  J.,  O. 


30), 

142 


122  I  122 


Hi 


3.20 
,  123 

hr  *  2 
i  m 
:  63’* 

i  100 

:  82*4 
last  div.  T'eb.  1914/  1' 2'i'4 
last  div,  Dec.  1913  ;  90 
1'.,  AL,  A.,  N.  I  l'» 


15  25  29  ,50,  22.30  (0  50  25.2,  99 

89  91,14  j  91  ‘  91  >71,^ 


14. 15!  5.25!  13.30  10,00  11  .50  11.10 
9)8 


H. 


J..  A.,  J.,  (). 
J..  A..  J..  O. 
J..  A.,  J..  O. 


225 

9.60 


D ».  jif.l 
Penman  s  Limited. 


126 


88 

10.5 


.  115 
lit 


31 


lie 

18 


59)i,| 

82 


95 

130 

73 

K:i 


SO 


60 

80 


D(/.  pfd 

Porto  Ri/’o  Ry . 

Quei.ee  Ry.,  L  H  <V  P 

Riordon . 

Do.  pref . 

W  in.  .\  Rogers . 

D/i.  pfd . • . 

Russell  Alot /r . 

Do.  pfd  . 

Sawyer-AIassr-y . 

Do.  pfd . 

Shredded  Wlieat  . 

Do.  pf.l . 

Spanish  River . 

Do.  pfd . 

Standard  Chemical 
92' J' Steel  Co.  of  Canada.. 

I_  Do.  pfd . 

Tooke  Bro.- . 

Do.  I  fd . 

Toronto  .Mortgage. 

128  130' i  1 1014  , 'Toronto  Railway . 

.54’- 1  -.0  'loronfo  I’aper 

98  I  rethenev  .''ilver  Alines 

1.5  'InckctI  Tobacco . 

80  ,  Do.  pfd . 

13  •  'Twin  t  itv  'Traction 

.51**  West,  Can  T'lour  Alills. 
50  '  Winnipeg  Rnilnav 


100 

7, .500.000 

last  div.  .July  1914 

86 

KXI 

1,0(X),0(X) 

2  J.,  A.,J.,0. 

12,5 

100 

‘2,.500,(X)1) 

2  t-4  J.,  A.,  J.,  0. 

12!) 

KX) 

2,(XX,),0(X) 

1%  .M.,  J.,  .S..  D. 

119 

100 

1 50, 000 

1  Jan.,  July 

41 

100 

6.50,000 

1*4  .1.,  A.,  .1.,  D. 

90 

100 

2.150,1/00 

1-i  1  •  F  ,  .M.,  A.,  N. 

.58 

KX) 

1.075, (XX) 

1)2  :  F.,  AL,  A..  N. 

88* 

KX) 

3.(/()0,(X)0 

1  last  div.  Oct.  1914 

72' 

60 
13' J 
59 
92' . 


36 

120 

35 

T27 

94 


,32 

115 

16'. 

lOo 


23 

69!, 


64*4!  ,59 
97  .'4'.  99 
33 ' 4  .55 


84,'.* 
.( I.  . 
29 


100 

Kin 

KXl 

10(1 

100 

100 

10(1 

1(X) 

ion 

100 

100 

KKI 

KXI 

K'O 

KXI 

10(1 

KXI 

100 

,50 

100 

100 

1 

100 

100 


6-4 

IG 


l'/2+l 

Hi 


34','j 

86 

73 

16 


71'' 
KKI 
IX) ' 


9.9W9..5(X) 

4.. 50().(l0(l 
1, (KXI. (KKI 
i.5(X).0'l9 

900,009 
8(X),()(X) 
1,2(X),U00 
l.oUO.OOO 
1,500.  OiOO 
8,750,000 

1. '25(1.0l)0 
8,0(X),0(X) 
5.699,100 
1  2.'/O,0lKI 

11,500.000  1  plus 

6,496.300  T 

650,  OOO 

(t85,(yj0  T 

7  24.. 55' I 

12,000.00(1  2 

750,000  5 

I.IXXI.OOO  5 

2.. 5(K),(H)n 

2, (XK),000  1 

100  I  22.000.()tX)  1 

100  i  2,124,700  •  2 

1(X)  (I.OOO.OOO 


1  .  AI  A  .  N 
lindAI  .  J  ,  S.,  D, 
.),  A.,  J.,  O. 

J.,  A.,  J.,  O. 


21)5 


iast  div.  Aug.  19  13 


last  div.  June  1914 
J.,  A.,  J..  O. 

J.,  A.,  J.,0. 


1  75 
I  115 
91 
100 
50)4 
100 
81)* 


!  last  div.  July  1913 


4  p.c.  Jan. -.April 
1'.,  AL.  A.,  N. 


'  ;•? 


28 '-g 

91*4 
60 
93 
1.55 
148*4 
102 
45 
62 

J..A.,.J.,0.  i  93 

J.,  A.,  J.,  O.  I  10914 

J-,  A.,  J.,  O.  I  120  ■ 

last  div.  Jan.  1916  '  218 


AL  J  S.  1). 

J.,  A.,  J  ,  O. 

J..  A..  J.,  O. 
':'TApl..3Dec.,1916 
Dec.  1916 


’L7L 

2.  10 

113'* 

1  140 

7  b 

1  88 

61 

1  'M 

41 

1  48 

89 

101 

45 

41 

55 

•  ■  1 

45  1 

85 

89 

22(5 

1  .  . 

230 

7.20 

7 .  'J,'/ 

71 

7.8*  * 

11.5 

,  122?4 

107 

1  118'2 

108 

11T)2 

28 

34 

81 

93 

49 

65?  s 

79 

84 

50)  g 

71 

10 

16 

140 

146  1 

1033  2 

108  1 

32 

10  i 

30 

25 

30 

30 

82 

87 

74!? 

05 

74,)2 

94 

9 

16 

30 

35 

15 

20 

711*, 

871.-6 

2.1 

26 

79), 

79*4 

134 

HO  ' 

132 

144*4 

58 

61 

22 

36 

47 

791-2 

look's 

101 

lOiS  V  2 

120 

187 

210 

81 


1  Jij 


6.5)j 

2.5 

87 1/2 
J2)k 


136 

84', 

7()k 


4.5 

:3i 


Ml')' 
120  ■ 


1.') 

IK) 


I2'.ii, 


90 


60)2 

33 

90 


i:>l 

901; 

69% 

1-2 

100 

15 


l.,2 


.53 

132 
90'  , 


02-4 

69 

'93*, 


44 
M  I 
SI'*' 
64 
uo 

74)i 


27 

82 


so 
10 '4 


225  I  223 
5.50|  8.70 
39  107  , 


114)/2 

115 

2S 

83)'2 

49 
43 

50 
12)t. 


Ill 

HO 

116 

31 

85 

61! 

82) 

46 

19 


120 


>2 


28 

80 

51)* 

82 


9 . 25 
154 
11.) 
11.5'/, 
116  ‘ 
30 


212 
ti  4<)  ,s  .5i) 


''-'k 

110 


/  -,  '15 
88 


115’ 

20 


95  ■ 


H 


491  32 

46 '.‘i  H 
1.50  .59 


40 
'■'-Ik 
1 :7 


108 

100 


25' 4 
81 


95 

99 

51 

79 

38,1.2 


in 


87 


91)4 

9)4 

31 


102 

93*4 

6)4 


69 

92 

93 
3 


IH 

M'l 

77 ' 


120 

23 


60 
2'.l 
'/.I 

H'.".,’  102%  IH 
101  95 

3  18 

29  .5'! 


70 

101 


130 


21'. 

To  ' 


14 

46 1^ 


47  U 

94); 

18 


88', 

107', 


34' 2  70% 


s}t,  lO'li' 

1- 


89 'i 


137 
110  I 

lo 

28 

91*4' 

99?4 


13^ 

117 

45 

IS 

‘29 

90 


111 

35 

10)'; 


134 

HI 

91 

30 


73 

42 

17 


136 

73 


20 


101 
105 

186)2  180 


93 

100 


86 1 
99 

118'- 

111) 


8,5% 

94 

lOJ 

91 


13s 

89 

90  72 

19  :  16 

20  I  r 


95 


84 


46 


•  par  value  >100. 


'lieorganizalK/u 


7t  !  72 


19 

87 '4 
97 


18'; 


Investors’  Guide  to  Canadian  Bank  Securities 


so 

67 


last  div.  Jan.  1916  218)*  187 


95 

2ll 


9.5 

189? , 


971. 2-  92 


HI 


4S 


Bonds  Listed  on  Montreal  Stock  Exchange 


COMPANY 


?6| 

-0-S 


Asbestos  Corp . 

Bel!  Telephone . . . . . 

Capada  Cement . 

Can.  Con.  Felt . 

Can.  Car  and  Foundry. . . . 

Can.  Cons  Rubber . 

Can.  Cottons,  Limited . . . 

Canadian  Converters . 

Canada  Locomotive . 

Cedar  Rap.  Pow  tk  AI.  Co. 
Can.  War  Loan  (1925). . . . 
Pan.  War  Loan  (1931) 
Canada  War  Loan  (1937) 

Dominion  Canners . 

Dominion  Coal . 

Dominidta  Cotton . 

t'Dom.  Iron  and  Steel . 

Dominion  Textile  A . 

Do.  B . 

Do.  C . 

Do.  P . 

,  Keenatin  Flour  Mills . 

I  Lake  of  the  Woods . 

j  Laurentide  Paper . 

jLyalt  Construction . 

I  Mexican  Electric  Light. . . 

[  Mexican  L.  and  P.  Co  . . . 
(Montreal  L. H.  A  P.  Co.. 
(Montreal Street  Railway.. 

National  Breweries . 

N.  8.  Steel  and  Coal . 

>cilTie  Flour  .Mills . 

Do.  B . 

Do.  C . 

jit.  Steel  Products . 

rice  Bros.  Co . 1 

uebec  Kly . 

iordon  Pulp . 

herwin  Williams . 


100 

500 

1000 

.5(X) 

1000 

KXI 

ion 

1000 

KMi 

100 

100 

100 


Out- 
Rt  anding 


Duo 


3,000,(1011  1912 

11,149,000  11)25 

7,990,126 
,5(Xl.O(K) 
.5.()00,t)(X) 

2.600, (XX) 
5,(XH),()()() 

750,00(1 
2,0(K),00(I 
1 1,205,001) 
o0,()(X).0()(l 

100, 001 1,  non 


I92ii 

1940 

193') 

1946 

lOK) 

1926 

1951 

19.53 

192.5 

1931 


IN'TERE.S  T  I’.W.S.  I 
R.-itel  Dati'.s  j 


1913 


1914 


1916 


1917 


High  Low 


100  1.50, 0  00, 0  0  0  1937 


River. 

lelilo-  of  Canada. . . . 


. 

Plnnipeg  Electric  Ry  ... 
eg.Street  Ry . 


500 
500 
.500 
1000 
2,50 
250 
250 
250 
.500 
1000 
1000 
100 
100 
500 
100 
100 
600 
100 
1000 
1000 
1000 
100 
100 
100 
100 
100 
500 
100 
100 
1000 
1000 
500  ^ 


2,5(X).()0() 

7, 000, 000 
3, 135, 0(H) 

8.000, OOO 
68.5,400 
].150,()(X) 
1,000,000 
300,000 
750,000 
1,000,000 
1,200,000 
1.250,000 
5,778,003 
11,469,0(XJ 
6.938,000 
1,500,0(X) 
2,000,000  '  1939  1 
6,0tKJ,0O.')  I  1<J,5!)  I 
1,000,000  '  1932  I 

7, .500, 000  . 

600,000 
600,000 
5,099,521) 
14.600.000 

1..  500.000 
2,4.50,0(X) 

2.. 500.000 
8,8.50.000 
3.600,000 

600,000 
4  000,000 

1.000,000 


1940 

1940 

1922 
1921) 
192.5 
192.5 
1925 
19'2.5 
1916 

1923 
1920 

1932 
1935 

1933 
1932 
1922 


1931 

1932  , 
1943 

1940  i 

1939  I 
i<j42 ; 

1941  i 
1931  : 

1940 
1951 
1931 
19.35 
1927 


I  Jan.,  .Iiily 
.\pril.  ( li-i. 
April.  Oct. 
April.  Oct. 
.lime.  Dec. 
April.  Oct. 
.Ian,  Julv 
•lime,  Dec. 

.  .lime,  Dec. 

'  .luiic,  Dec. 
.Itmc,  Dec. 
.Mar.,  .^ept. 
■April,  Oct. 
•April,  Oct. 
May.  Nov. 
Jan.,  July 
'  .Ian.,  July 
I  Alarch,  Sept. 
I  March,  .Sept. 

!  March,  Sept. 

Mareli,  Sept, 
i  .March,  .''ept. 

;  .bme,  Dec. 

6  i  .fail.,  .luly 
6  Feb.,  .Aug. 

5  1  Deferred 

5  ,  Deferred 
4)2;  Jan.,  July 
4)2!  May,  \otr. 

6  I  ,Ian.,  .filly 

5  Jan.,  .luly 

6  I  .lime.  Doc. 

6  j  June.  Dee. 

6  June,  Dee. 

6  Jail..  July 

5  .November  1 

5  June,  Dee. 

6  June,  Dec 
6  I  Jan.,  .luly 
6  I  Jan.,  July 
6  I  .Ian.,  Julv 
6  I  F'eb.,  .Aug. 

4)^  Jan.,  July 

5  '  Jan.,  July 

6  j  Jan.,  July 


'  101 '4' 

i  102 


High 


99% 

97' .. 


97' 

9.4 


100 

94' 


96' 2  I(X1'4  97%, 


106 

96 

S3): 


pX) 

,8,S 

79 


100 


94' < 


104'. 

91 

SJ'2 


101 

89 

79 


100 

91 

79?. 


88 

78 


80 


85 


98 '  V 


921.4 


100 
102' 3 
83)2 
81 

881-2 
92  I 
99;% 
99% 


9634 

90 

78 

80  ' 
88 
83 

97 

98  , 


SO 
99' . 
98 
95 


94’. 
97  ■ 


07h 

S3 


94', 

SO 


92  86 

981-2  96 


loiy 

95' 2 

99 

93 

92 

•• 

90 

.. 

100  " 

96 

101 

98 

9.5 

9'.  1 

102.% 

100 

101 

100 

101 

98 

99*4 

9.5 

83 8 

91 

85 

87'-;. 

85 

90' 4 1 

101 

98*4 

100' 2 

99 

100  ■ 

97 

98 

102 

98% 

lOO'H 

100 

100)4' 

99?^ 

99)5 

100 

97 

100 

97 

100 

97 

100 

9-'., 

97 

101 

99*4 

itio'i; 

106 

104’ 2 

101 

9(5 

87), 

88 

s-i 

86 

79)  s 

79 

89'.. 

88 

DO*-*' 

95 

97 '-2 

96)'2 

9.5 

96 

100)4 

100 

100 

100 

97 

102 

101 

95 

8912 

86 

84 

90 

160 

103 

10.5 

104 

106 

98 

103 

i6'2 

lai 

100 

103 

102 

103?  4 

iai'2 

85 

S.3 

8.5' 4 

78 

82 

78 

78 

76 

S7'4 

60 

39 

55 

46 

58 

45 

72 

100'  5 

96 

101  )i 

97)2 

106 

97 

99)2 

97  “ 

82 

66 

35 

84 

99% 

89)2 

93 

91 

90 

88 

97 

90 

lOO 

80 

1C2 

99)5 

•• 

•• 

97 

100 

00 

..  . 

85 

90 


931*  I 


'  BANK 

1 

CAl 

’ITAL 

Reserve  as 
per  la.st 
statement 

DIVIDEND  P.C 

1912 

1  1913  1914  I'.ll.ix 

19  !6 

MIT 

■Vuthorizcii 

Issued 

Prs.  When  pay. 

High  Low 

High 

u 

Low  Higii 

Low  H 1  ch  ILo vv 

High 

'  B.N.A 

250 

4.'K66,(iG6 

4..'s6i>.til'>(' 

3,017,333 

3  i.-)pr.,  Oct .  .  . 

'liil  il4.5 

157 

144*4,149 

144%  It,5 

,  no  'IK' 

112 

f 

Conimcrcct 

100 

■2.5.000.00(5 

1,5,0(10.00( 

M,. 500.000 

■2'2|-M  .J..S..D. 

2'29  214 '0 

*>■^4 

200  216' 2 

200  203 

203  ,1S(I 

IS.S 

lS4*i 

1  Dominion. . 

1  KX) 

10.000.000 

6,000.0(1(1 

7.()()0,()(50 

3  J.,A...I..O. 

237  226  i-s 

•242 

'213  2.33 

■213 

j:’-i  •-■02 

212 

-03 

>  Hamilton  . 

100 

.5.000,000 

3.000.000 

3,.jfK).l)()0 

,t  .M..J...8.,D. 

207?  0’  19'.) 

212 

197  207 

197  201 

197  1199 

192 

189 

j  Hochelaga 

100 

4.0(X).00(i 

4.()()0.(J()0 

o.nxi.ooo 

2'4  .M.,J..S,,D. 

ISO'.,  163 

170 

150  155 

150  149 

149  '145 

143 

143% 

1  Home*..  . 

100 

,5.0(X),000 

l,04(i..57.> 

;!()o.()(io 

U4  .M.,J.,S..D. 

116  no 

..  1 

Imperial  . 

100 

in.oon.oon 

7.0()0.0()i) 

7,0(K),0')0 

3  ,F,.M.,A..N. 

228  219 '2 

227 

207  216% 

201)., 

207  dOs 

200’- , 

ion 

.Merchants. 

lot) 

i(),()(X).oon 

7,000.00.1 

7.()0i).(l()l 

2'.i  F  ..M..A..N. 

201  180*4 

201 

180*4  19, -i 

18(1%  180 

TSO  iPb 

179 

167  l-? 

Alolsons. 

too 

5,000,000 

4,000.000 

4,8(10.000 

2%  J  . A. „/.,(), 

212'2  201*4 

203 

185  205 

190';  . 

201  •17.5 

I81', 

180 

Alontrcalt . 

100 

2.5,000,000 

Ki. 000.000 

16.000,000 

2',.M..J.,.S..D. 

256  24 1 

246 

221' -2  2.50 

221'  ,  240 

234 

..)! 

Nationals. 

100 

5,000.000 

2,0(XI.0()0 

l.OO/I.OOO 

2'4  F..AI  .A  ,N. 

140  12-3'-, 

140 

131  ,133?-4 

l-’3?  2  . .  , 

134  i  . 

14? 

134 

Nor  Crown 

100 

6.000.000 

1,428.797 

715.6'JO 

H.Y. 

104  96)- 

99 

85  W 

Nova  .Scotia 

100 

10,000.000 

6, ,500.00  I 

1 2.0(10.000 

3'2  J..A.,J,,0. 

27.8  259 

266 

2.51  264>-4 

251  261 

261  |254 

Ottawa 

100 

5,000,000 

4.005  000 

4,750.00  5 

.5  M  .J.,.8.,D. 

213  207 

210)2 

199  207)'s 

199  207 

207  5X)2 

:02'-, 

■TOT 

Provinciale* 

100 

2,000.000 

1.00:0000 

6.50,005 

1*4  J  .A  .J.,0. 

Koval . 

100 

35,000,000 

M’.oon.oox 

12..560.(J0.1 

J  ;J..A  ,J..O. 

234  230 

228 

213  228 

213  221)4 

221'4|210 

21-i 

2io 

Standard... . 

50 

5,000,000 

3,270,08.5 

-J, 270,085 

3%  F,,.M  ,A.,N. 

2361-^1218 

228 

207  223)^ 

216  . 

'221  !.l . 

213 

203 

Sterling*.. . . 

100 

3,000.000 

1.210.211 

300.000 

1)..,F.,M.,A.,N. 

102  1  92 

OSM 

98  , 

1 

Toronto .... 

100  i 

10.000,000 

5.000,000 

6.000.000 

•2%iM  ,J.,S.,D. 

212  205 

212  :201  214 

203  1  .  ! 

i211  ;190 

192 

188% 

Unionf . 

100  1 

8,000,000 

5,000,000 

3,400.000 

2  i.M.,J.,S.,D. 

174  149 

146H;135>^  140 

1 

T40  131 

1  i 

HH'i 

137  ■ 

93 

99 

85 

90 

90 

96 

96, 


89  ' 


I  95 
i  99 
I  87  '-i'  86 
'  98*4  97 

'  1*9%'  98)^ 
98%  97 


•Not  Listed 


tThese  banks  make  bonus  p.ayments. 


xl*eriod  of  minimum  quotatins. 


RECORD  GOLD  IMPORTS. 


in  the  same  manner  as  other  commodities. 
An  excess  of  e.vports  therefore  has  no  sis- 1 


98% 


•HAMTOBA’S  CROP  OFTLOOK. 

:  imports  and  Exports  SUS'J.SSO.TLA  For  the  '  as  Is  ’sometimes  attributed  to  ^  j  '"haTvesr^^^VanPohr^  no*''  approach- 

!  Year.  According  to  I‘.  S.  (K.Tcrnmenl  '  ^ 


10:3 


84 


103 

101 

86 


102 


92 


90 

84 

103 


96 
73 
88 
!  89 
iai% 
102?. 


There  will  not  be  so  much  straw-,  he  says, 
but  there  w-jll  be  more  grain  and  the  price 
promises  to  he  higher. 

Mr.  Kinkier  thinks  the  crop  will  he  har- 


.WTHRAl'ITE  PROIHTTION  IN  1910.  ! more  easily  than  the  1916  crop,  but 

'  on  account  of  so  many  men  having  gone  to 


ment  issued  by  the  bureau.  i  ’dian  that  of  last  year  is  the 

Reports.  In  addition  ■  to  the  Imports  of  gold  and  j  f '’a’^'otine  Winkler.  .Mims- 

I  Washington. — The  total  movement  of  from  foreign*  countries,  domestic  gold 

83?iiand  silver  between  the  United  States  an  J  ^  WS3V4 

. .  '  'n-  to  ifbs.i.sjt.  were  shipped  from  Alas- 

I  foreign  countries  reached  the  unpreeedent- '  ka  to  the  United  States  during  the  year, 
total  of  $1,382,380,745  in  the  fiscal  year' 

'  just  ended,  according  to  the  report  of  the 

I  Bureau  of  Foreign  and  Domestic  Com- j  "ashington.  —  The  anthracite  nimed  ini'  i.,raa  1  , 

182' !  nieree.  '  1916  amounted  to  78.195.083  gross  tons  val- ' 

^  According  to  the  bureau  the  imports  of  ,  uc/l  at  .$202,009,561.  a  decrease  in  iiiianiity! 

103%  K)2,'2jgold  were  $977,176,026.  and  of  silver  $35.- 1  of  1.6''r  and  an  increase  in  value  of  O.t'.  .  | 

-  1003.563.  Crold  exports  amounted  to  $291,- 1  O'"  w  ith  1915.  The  .shipments  de- j 

8.5  p  !  921.225.  and  silver  exports  to  $7r.,27!i.!'31.  j  creased  1.7^;  --  from  68,666.456  gross  tons  inj 

'I  !  The  net  imports  of  gold  during  the  fiscal  |  67.5iH.363  tons  in  1916.  The  ship- 

intli/  yea'-  aspregated 

'*  crease  over  the  net 

89)6  1(X)  %  1  1916'  $25,344,607  in  1915.  and  a  net  ex- {  LI')-;  the  shipments  of  pea  size  w-ere  7,52''.- 

74  89)2  84  $45,499,870  in  1914.  804  tons,  a  decrease  of  8.4'3-.  and  th/’  ship- 

- •  ments  of  steam  sizes  smaller  than  pea  were 

19.233.S44  tons,  a  decrease  of  but  .057e  com¬ 
pare^  with  1915. 


103 


78 1 
50 


98 


'  Runi  iiunng  ine  iiseai  . . .  m  i.7,n.  1 siiip- 

$685,254,801,  a  striking  in-  ■  ments  of  prepared  coal  of  sizes  above  pea 
let  imports  of  $403,759,753!'''  40.747.215  tons,  a  deeiease  ot 


The  minister.  Minis  Kon, 
I  superintendent  of  immigration  and  colon¬ 
ization.  and  E.  R.  Chapman,  director  of  na- 
I  tional  service,  are  making  eiaborate  ar¬ 
rangements  for  the  distrihntion  of  harvest 
help,  which  will  be  brought  here  from  the 
United  States  by  the  federal  government. 


87 
^  9.5 


80 

92 


Net  exports  of  silver  showed  an  increase 
in  1917  but  this  metal  is  produced  in  great 


94  ,  ,  _  _ _ _  _ _ 

9*  08H  94  1  quantities  In  this  country  and  is  sold  abroad 

H  J-- '^/-- 


Subscription  rates — $3.  a  year  In  Cana4a;  In 
ilreat  Britain.  128.  a  year:  In  United  SCataa, 
$3. SO  a  year.  Cut  out  the  subacriptloB  form 
printed  in  this  Issun, 
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THE  FEVAXCIAL  TIMES,  MONTREAL,  SATTRDAA',  ArGtJST  4.  1917. 


CURRENT  PRICES  AND  SALES 


NEW  ISSUE 


Mining  Quotations 


Toronto  Trading 


Montreal  Trading 


Th^  recprd  of  trading  on  th^  Standard  Stork  and  Mining 
Exchange  for  the  week  ending  Aug.  iJrd.  is  as  follows: — 
open  High  Low-  Clcae  Sales 

Adanae  .  15’*^  lo*^  is  IS*^ 

*  Bailey  01  04  04  04  .**000 

S  Bftaver  G4  G4  r.4  »20!‘ 

15  < ‘hamhera  Ferland  It  t4  13*4  13^4  2000 

1  Oown  Reser^e  20  20  23  2.3  2o0<‘ 

j.S  Uifford  OS';,  04 ns'*  G8O0 

0  Great  Northern  OT-ji  07’,.  07^4  07*-  1000 

M  '  ^  12  ‘  U  ’  •  nt-j  CGHOO 

I"  1:  IT  ‘  ::  2000 

o:*  (»o  oa  04  G.sof' 

4S  4S  45  l«*0  i 

.S4  ^4  51  h\  l^'OO 

7  70  7  70  7  S5  7  340 

09  0^3^  09  15«0Oj 

IP-  lU.  lOc^  102001 

or  t  oj  01  01  \  sooo 

fi2»„  02*,  02 ‘v  02*-  looo' 

31’"  .32*4  30*.  32  ‘  17300  : 


tranaaeti-rs  cn  Montreal  Stock  Cichange  for  The  record  of  trading  rn  the  Toronto  Stock  Exchange  fnr 
ling  Friday  morning.  Aur.  3rd  ia  as  followa: —  the  week  ending  Frida.'  mo’ming,  Aug.  3rd.  is  as  follows:- 
Open  High  Low  Close  Sales 

.  -yi..  68*^  160  Ba.-relrnM 

,ne  .  r)o»v  236*^  1S6H  5  i  Brazilian 

3!f  rS»“«  S8]l4  39%  795  Beil  Telephone 

47  it*\  46^  49*4  215  Burt  F.N 

32  2?  3T%  31  430  Burt  pfd 

2  9  69*4  69%  lOn  Bromptar. 

f'l  126  B-omr!on  pfd 

9T  92  9?  '  ?  C  anana  l  ement 

•;>  52  n2  ft  do  pfd. 

7-  TS  7g  “S  26  fan.  Loco 

4J  "4  4  142  17?  365  t  P  K 

0  .  K'o  ioS  10?  27.5  Can.  Steamships 


300,000  SHARES 

7%  Convertible  Preferred  Stock 

PAR  VALUE,  $10  PER  SHARE 

Carrying  a  Bonus  of  Common  Stork 

The  Company  is  engaged  in  the  production  and  refining  of  Oil 
in  the  Oklahoma,  Kansas  and  Wyoming  Territor}-.  Present  Net 
Earnings  being  at  the  rale  of  ten  per  cent,  per  annum  on  this  issue 
of  Preferred  Stock. 

Further  particulars  will  be  forwarded  on  request. 


'  Paper 
y  d>.  Co 
pfd 

'•^nt  .  . 

pfd .  . 

'.Qr.s  ,  . .  . 

pfd 

incs 

Fleet  nc 

..Tshipf 

ptd 

■  'Amort 
■  ited  fl> 


Kenabet-k 
2  Lorain 
X  l.a  Rr>fe 
im  McKinley 
l»*.s  NMpiMing 
2.5  Gphir 

1  ]  Pettrson  Lake 
.350  Silver  Leaf 
ff>p  Sentca 

IT  Temiskaming 
1 04  \\  hue  Res^r^  p. 
125  Vork 
21  Apex 

Boston  Creek. 
210  Dome  Mine 
jOn  Dome  Extension 
1 0*,  Dome  Lake 
12.5  t>tvid5on 
1^8  Eldorado 
JO  Cifld  Keef 
j7.^  Hollinper 
2.:  .5  Mclnt>r? 

,\n  New-ra.' 

55  Por  Crown 
Per  Imperial. 
14390  Prraten 
;;}j80o  Shumteker 
875fHi  Teck-Hughee 

Thompson  Krist 

44  I'  fst  Pme  O.T 

fiq  Keora 
^  For.  5'ipftrd 

2  P<  r.  *  told 


nigno.^t  Opportunity  of  the  Times. 
Leaves  Canada  Not  Even  Listening 
lo  the  Knocking  at  Our  Door- 
Ships.  Many  Ships  Needed  in  IVar 
and  .\lterwards. 


Can.  Permanent 
t 'onsgmere  Ga.-» 
Dcmir.ion  ?t«) 
Pome  M  inef 
M aokay 
do  pfd 
5faple  Leaf 


il  jrri.  TrEt’iOL  pfd 

La_“‘"Atide 

.M?  D'jr.ald 
M  xck^;. .  ptd 
Mcnt.'-%a!  ‘  ottena 
^  Steel  XR  . 

N  ^  Steel.  Righls 
Ogi.'vie  Milling.  pf«l 
On»  Steel  Preduetr 
Permar'-  Ltd 
5L*ebee  R.l  HAT* 
P.io.’-don  Paper 
do  pfd 
Shaninigfcr. 

Sherwip  M  liiiame 
S.melte’'5 
Spanish  River 
Su-e!  Co  rf  (  an 
V'a;  agamack 


Nat.  Steei  c  ar. 
N.  S.  Str^l 
Int.  Petrol 
Quehe*-  Ha’lwa: 
Kuast‘11  Motor 
do  pfd 
RkMco.  pfd 
‘*Tr<  lierf 
Steel  of  t  an. 
Twio  Citv 
Winnipeg 

Dcffi.  War  Lean 
do 
do 


WRITE  FOR  BROCHURE  OX  OIL, 


i  T!ir  Fin.anclal  Timer-  lart  week  preson*- 
I  cd  an  argument,  alraort  a  pica,  for  more  ag-| 
j^iersiv.  .aetnify  in  rhiplniildiug  to  meet  the, 
!ia\age.^  of  the  .=;til'm.Tnnf  We  hehe'p  that. 
I  the  t.ne  nil  r.imr  v  hen  Tinpir?  necessity  j 
i  "uil  "i:  'c  i|.;  ip,i(.  the  Ini.rines*  There-. 
Iloie.  i,«  it  n.'t  v.ipc  to  .start  no"’,  erpecially] 
]''hcn  there  13  ceitaintj  of  permanent  value 
I  in  the  interitnent  ?  It  ir  Interesting  to' 
;  note  ih.tt  dunne  the  week  n  similar  ankle. 

!  .  lipped  from  .n  New  York  paper,  ha.s  itcen ! 
j  fot  v\  .arderj  'o  u.«  hy  .a  reader.  It  is  a  com- 
plr'e  endorra.ior  of  otir  views  on  the  mat¬ 
ter  of  shipl'iitlrltn:.  if  such  endor-^tement 
I  wei  r  nerrlr'!  \Vr  h.'t'C  pleastire  i.i  pre- 
CtuUinc  'hiP  in  .i  prominent  place  m  otir 
Ip.are..-;  .an.l  it  lino  follows 
I  Incn  t  liiiKi  HiisT. 

■'l.ioyd.itoorce  |.'ll,s  u.s  the  RriTish  pro- 
Kiamnic  is  to  luiilrl  t-hip.v  at  a  rale  of  t.ooit.. 
ii.'.i  ton,;  \rai  n.'\i  .'rat  .\menca  is 
'  t'uit'itnr,  no«  at  .'•oniewhcre  l'ct«een 
'■'■'.1  and  1  ..ii.it.'it.i  tnit.'^  a  jeai,  .and  will  be 
j  Oil  .a  ba.'.is  within  S  month,-;, 

I  pi cil'ahl.' .  .VorwH..  IS  huilding  .a  ni.idcst 
•  .anuiuni  of  shtppinj.  and  so  is  Spain  .tap- 
iiii  i;  di.'nt  .'ill  her  \aids  and  merlianual 
Uiiiliti'--  tieniiit  China  is  doing  sonu 
.-h').-iiuiiilius.  l-'t «  p.’i  sons  knos,  that 
'  it  Ilia  hiis  pr.iiie  fjtii  shipyards  in  lUe  Hong 
K'.n;;  .lislii.  '  ai'.<i  el-r-vhere. 


A.  H.  MARTENS  &  CO 

TORONTO 


Royal  Bank  Building 


Rond. 


Banks 

lS.i*4  1S5».,  Ig5«4  tS5», 

ti:;  142  no  no 

iss',  ’ssij  tos 


1410  Coramerco 
13-i  Union 

Merohar.tt 
0,4  Royal 
lo  Standard 


Rank. 


Transfer  Agent 

W'c  acl  a.R  Transfer  .4gent  for  stock,  taking  charge  of  stock  hooks,  certi 
fyihg  stock  certificates  and  thereby  preventing  intjtropoi  isstie  of  stodi' 


SirVlNf.  01  OT.,TU*\: 


4  Ho’lingw  4  30  4  30  4  30 

1  Mclnt;.  rp  Jo4  154  154  ’ 

.5  MrI>rraM  Ii'«  11‘>  11  « 

12  N..A  Pulp  .-ind  Paper  4%  4%  4% 

U>s«  L*om<»«  'c>n  IM  15  JQ 

?o  n  s  F  d-.  63  «3  <55 

Steel  r**cdurtt  301^  30*«-  30*^ 

1000 

27600  T41RONTO  Qt  OTATIOV!^ 

6IOOO 

63*600  Am  C'  tna  d.  cerc 
Iftt’O  dr  pfd 

2000  Barrelond 

3400  Bra;:iUa:i  T,  L  A  F 

1100  B#ll  Telephone 

20000  Burl,  ^  \  .  (vra 

?ooo  do  ffd 

400  fi.ngdt  B^ead  .om 

do  pfo 

25  Can  '  ar  A  Fnundrv  Co 

5000  dr  pfd 

C anada  C  cr'ert.  rorr 
Can.  Steamship  l.tn***  er^rr 
do  pfd 

Can  Gen.  h.lcctrir 
fan  t/^ccmrine.  mrr 
do  pfd 

Canadian  Salt  .  . 

t  !t^-  r»air;  .  rom 
...  de  pM 

Confederation  Lif^ 

•  .  t'oniaija.: 

2,5,  f  on«  SmeltoT' 

*  Consumers  GE' 

Detroit  I.’nifod 

Hjcj  Dom.r  I  • 

Pott.  Canrere 

1X5  ^  (  rrr 

r>uluth  >upprirr 


fnrruplnr 

Apex 
Prme  F 
Pome  1. 

C*ome  M 

Pon3e  I  ■ 

Eldorado 
Folev 
Gold  R 
Hrilingr* 
Inapiraiion 
Kecra 
Kirk  L 
Mrliilf> 

Moneia 
Nr«  ra.' 

Pearl  I 
Bonanza 
t  row  n 
P.  Geld 
Imperial 
Tisdale 
5  ipond 
Preston 
Schumacher 
Trek  H 
T  -Kriet 
W  p.  C 

4  ohaK 
Adanar 
Baile\ 

Bea\er 
fh  ‘Fe»‘ 

I'oniagaa 
O  Res 
Frater 
Gifford 
Gculd 

firrat  Nonhern 

Hargra^  ce 

Hitdfon 

K**rr  I 

!x»rrain 

l.a  Hoe- 

MrKinle' 

NipieaiPg 

*  >phif 

Peter  I 

K  cf  55 

Uoch  M 

S.il,  U-at 

Senet-'a 

Timif-k 

Tret  he«  e^ 

B'blle  R 
^  evtlaufcr 
York  flr.tano 
5  ar  Iras 
Silver 


THE  EASTERN  TRUST  CO 


CAPITAL  PAID  UP  AND  RESERVE . $1,250,000 

ESTATES . $18,000,000 

IN  nrsmrs^  rFAR* 

HALIFAX  ST.JOHN  MONTREAL  CHARLOTTETOVVM  ST.  JOHN'S, Nfid 


MOMIir..iL  QIOTATION* 

^tArk.‘  Ex-dU .  Aaked  Bid 

Ab'ft:  power  t  Finer  f»9G 

d’  r>fd 
Am-i  Hcldrr. 

E«i  TeU7>bc.ne 
B  riMiJiigi  parking 
Braz-’tan  T,  L  A  P 
Br'  rrptA’i  Paper 
Car  I.  A  heundr-  (.  0 
fin  pfd 
C  tradu  l  ement 
d*-  pfd 
^  an  forvertera 
Car  '.etten?  pfd 
Car  Forpin^ 
r.ar  <  ‘Pr  FUrtric  ,  . 

'  an  L'’u'^:rrfi\f 

C  an  Sft-dms»hip  Liner- 

5'oting  Trust 

dc  pfd 

Carna;**  raci.ones 
C  I'-jr  In'  *i«tmenf 
Cor.  .Mining  A-  Smelling 
Detrcit  l  ni»‘?d  Railwa 
Dnm  Bridge 
D'^rr  Stef.l  Ce.rp 
Dcm  Tf xlile 
Gould  ?'i  fg  .... 

do  pfa 

Grodw  ins  I  td  ,  pfd 
iLterccUr.ial  Coal,  pfd 
Laurentide 
Lake  of  The  55  cod.s 
XterDmald 
Maoka;  .  pfd 
5'oni  Colic  ns 

Mcnf  Tramwayf.  Pebeniuree 
N  b.  Stee’  I'  Coml.  \R 

‘'*gNV}f  Miliir.p 


McDQUGALL  &  CO¥/A!NS 


Members  of  the  Montreal  Slock  Exchange 

STOCK  BROKERS  U'^:^.V:Yka 

it-i'.  JO.I.V,  .n.. 

MONTREAL 

Direct  Private  Wire  to  all  Branches  and  Mow  Yo7k 


iiic  l.ii'pii!.  Hut  —  -. 

fi(i«rci)  the  niiti.«;h  and  Ainerlran  and 
.uh.i  iii.t.'i.-  It  h  iifit  uuliKrIt  ha.'  ihe 
t'oiid  'till  I'c  I'lodu.iui,  t-liiiis  at  the  rate 
..|  ai'P!  i>\i.naie|\  i,inf  a  yeai'  I'.' 

.Vui;i!..i  I.  IM^  If  we  ptii  the  de.-siriiriinii 
h,  I  -l•<'.^ta  at  t;.'^,.i,.t'U.  turn  a  mmiih.  ai-.il  this 
cat  I  IK  I  nut  I-  lint  iii<i«asf(l  it  HOiihl  .'.eeui 
that  I'l  01,11.  I  Inn  util  .u  .'oiii.'  dr^iriifiion 
>>  it  lull  I”  cH  iiioiiihP, 

r.ui  \M  a  .'  it.-'t  talving  into  at  count  i hree 
lail.orlan'  .  h  la.  in.-.  'l‘lio>  at'.-  nicefs. 
min-  ;:ii.i  .!•  i.  i  t..!  at  on  di  tiie  lire.',  de¬ 
le;  i.ira.i  ..;  ;iiiii’al>l\  ittiini  uinsl.  I'om- 
I'.i  t  .t ;  i\  -1 1  I,  V.  of  the  \t‘tsels  in  sc' le.e  tn- 
'i.'i'  .ail  It.  |.,  ime  londiltt'n  Vtgent  need 

|. 'I  'o  i,\  ( 1  ta\ii'.  .  i  hipa.  VeS'-(  if.  ;  I'C 
en,  .a  now  that  eai-iaiii,-  would  I'eiua. 

o  t  . . .  haihotif  ill  normal  times. 

Men  el  ihe  .=i  a  lake  all  ^ot1  of  ehanees 
.\f:il  "h-  not  ’  dwriei-,-.,  p,ri  .a  freight  rate 
ih.T  pars  for  a  .raft  in  a  ti'i]>  of  two  oi 
th’-e.  ,  aiKl  an  oidiiiary  seaman  g-ef.s  pa' 
no"  siK  It  as  li.  ni- ei  exjirt  ted  to  re.  eive 
It  l.'.Otfit.'iOd  Tens. 


OTTAW.e 

UIEB£C' 

bALlt'A-X 


dr  pfd 

Maplr  Lr^f.  irrr 

dr  p'd 

Morsrrh.  •  ».m 
N  1  ar.  cr*m 

Ho  pfrj 

Nipmping  Nlirr-x 
N.  S.  Srrel.  rorr 
Par  Bure  ,.rpn 
do  -  pfd 
Petrrleun* 

Pro--  Ptprr.  pfd 
guFber  L  H  A  r 
Riordrn.  rc  rr. 

Kop' -a,  r<irn 
Ho  piH 

Rusiiell  M  (’..  rom 


Membcrit  M  iiitrr.'il  -f  hi  s  ?  xrliin^* 

MOLSON  &  ROB;t\'! 

STOCK  AND  BOND  BROKERS 

Telephone  M.  M4t.  tin  .V  >  P  i  ;.'ANc  ;)|  Wf  STREET 


Saw  •  cr*M  ar.'***' 
do  pfd 

Span’xh  Ri  -  or  ron* 

''^tSpH  *  hem.,  pfd 
Sti^l  rf  t  apadn  -^rn 
Hr  pfd 

Toronto  Pape.' 

Toronto  Kaiiv.-ay 
Twin  1  itv.  com 
55'irnip*g  R&*lw  a 
r;ink‘ 
f  c'm.mrrt'P 
Dcmtnioo 
Hamilton 
M  olfoi'p 

Otfi*  a 
Hc>  aJ 
?t8rHa’’d 
U’oirr 

Loan.  Trii't.  Eir. 

Ganada  LardoH 
^  an  r»*rTrjanm 
Olon’Al  Invr-stmFr^ 
Hamilton  Prrv 
Hjr'r  4  V.-ie 

dc'  20'Y  pfd 
Landed  Fa»‘kinp 
London  .V  «  anadia" 
National  1‘ruft 
Toronto  General  Tnjt*ts 
Tortrtn  Mcrr^ag' 

nontlv  - 
Mex’ran  L  A  f 
Penrrar  Y 
Sac  Pauln 
Spaniith  Rr  er 
Si  tf !  (  o  o^  t' jrad^ 

3*  jr  1^2*. 


|rr  Bonds  Suitable  for  Trust  Funds, 
li  For  Deposit  with  the  Canadian  Ciovernment. 

For  Permanent  Investment. 

f  Canadian  Securities  of  ail  kinds  Bouj^ht.  Sold 
Correspondence  .solicited. 

W.  GRAHAM  BROWNE  & 

DEALERS  IN  BONDS  Z22  ST.  .I.I^IES  .Si., 

Cable  A(ldrC44****^iKAUR.O>VNI..* 

LlAbert.  Weatern  I  alini.  A.i;.U.  it.i  ,  \% 


“odurta 


NEW  YORK  TRADING 


riuc'uartonf  of  th#  loadir.g  lot*'* 
3'rrk  5trck  hxokarigc  •&  rrmptleri  for 
h\  .lenk«  (f«-. ''r**  nro’  f'ctrpar.  ri 
Vork  were  n  fr’y*  « 

’A  f*k  rndttg  A  jgu: 


c  Th.nn  «  worlfl  6hijt- 
•*'  tr*ns  n  yrar  to  set 
iiiiiKS  and  deter- 
*  "oiild  have-  tiioitghf  it 
;i n  ion  basis  ** 

Th^  5vorid 
a*-  v<‘\  'Y  Th€ 

aftt  i-  nnr  will  bf‘ 


ipani  f'h  K  j  •  er 

^tie«i  To  rti  ^  anada 

d''  pfd 

T'^’cntr  Pttiiway 
’Tu('W*»*t.s  roha''eo,  pfd 
54  inaipeg  R' 

YUnks 

Eochelaga 

.'Jarchantc 

Moix-.n.® 

Mcrt-fai 

Na-ionaV 


Am.  Be* 
.Amer  < 
Arra:  < 
.Am*f  1. 


5  me-  ^f\  A  TrI 

AnacenHa 

\irhi5,on 

Baltimore  K  Ohio 
F<e»hl  hor^  Steel.  B 
Brtfklyn  Rapid  Tranei' 
'  aradihr.  Picifir 
^'er.iral  Leather 
t  hexaw'aiyt  ^  Ohir 
rfyc  .  Ml'  4-  5l,  Pa.;! 
Chino  C on  *  epper 
l.cloraHf  Fu*’  and  1-on 
f 'or.fecl'da’vH  G.'?® 


J'  p'^aUr  .=.rniTh  .Aiiiorira  is 

r  (IKICV  f.t  a  lif*-  romos  from 

r;*  sh'-  can  ^'  ithout  nat.ro 

Tl’^  Da.;.  UOntiliPnt  IS  to'- 
rb*.  Asm  .xiiTM*  .Lhrna,  Russia  in 
'  Hill  hr  !il\r  nr  w  lamis  10  fbp  ai- 
or  indii'iti.i  riio  Halkans.  Boj. 
nd  pan  rtf  I'lRprr  wi'i  nord  robiilld* 


Ponds— 
Aahe^rof  C ^rp 
C  slgar-  Pow'er 
Car  tVerr'Tt 
C  an  C criV#’-?er« 

Can  c  ottrn? 

•,  arr  ape  Faotoricf 
C*d2 'f:  Kepidf 
D'^rr  V.  af  Loan  192.5 
Dom  'A  ar  Lran  19-31 


t.KO.  H.  SHITRECS  .1.  .1.  M.  I’A.XiM  AV  (.H>.  U.  S.  'IINPIHSON 


BURNETT  a, 


.llemlter*  Uiuitreol  ."^lork  l.yeliMrige. 

Prirnte  Wire  ConneclJiin  with  >e«  lurk  jiiitl  I  oninfo. 

line  Mnlii  17 17*8.  li!  .''I.  .''iteranienf  St. 


■75'£r  Xjrar, 


^ ^erjera!  Eteetno  ( 


r’ r  ]i^!\ps  of  tj.f-  hare. 

I  .'liaM  nr-rc  ;;  1  roinriKioii;-  floot  to  send  o>]t 
[ilir  Lonrir  fo  I't  j)if insli  the  stores  of  the 
*'.orId.  ’in  of  .o:ton  fabrUs  and  of 

wfK^i  O'  pfYti>  Jhipj;''  and  ihlng.*!  of  uiIIIta 
|.  L'to^jc  of  Jon  thousand  kinds,  from 

jjin.'  to  !hr  !ui-:liiipsf  of  f  raiies,  of  enitin^s. 
'A-jli  he  'ViUf'!  ior  in  o\t  rv  land  There' 
iU  hr  ;j  diitin  poT  ojil)  on  fho  sf/)rk  of  I 
Anrrira  !•’;>  lipon  th^  i'^rodiiring  j'»ower  of 
AmriKn.  »o-  Amrr;'';i  elonr  Jia.w  the  Rreat  * 
rf*o'\oii  of  mon^>.  of  roser5'e  pox^er.  of 
n»d  of  niatr-’.al  And  America  will 
jurd  sliip.-.  tlioij-and’  of  ships. 

TY.o  A»  oi  Id  throiij-ii  .\eavs  of  destruction 
''  ill  'oai  r  niiifh  neod  of  reconstnirtlon.  j 
such  ;i'^  ii  n-'x-fi  had  hrforp.  and  l^t 
MS  hiOpty  ar.  jt  no'.rr  ma^  have  ui  s'loh 
anjtc  form  arr.dP 


Interbore- M  •♦rope'!"  xn 
Irternatior »'  Her-.f^tcr 
’  IntefT.8"oniil  Pxpr- 

Kanu?  f  t  \- 1  Fruth 
.  Lehigh  5'al.ey 

'  *  l^ruiFvill^  Va?hn!l* 

*  MerranUU  Mtnre 

,  ^  Mrrrjntile  Mfifire  pr 

Mitm’ <  on  t'opner 

*  Mo..  KanFa«  A:  Texa« 
National  l^ad 

*  N’*'  aHa  Con  Crpper 

y.  S.  \  Central 

Norfolk  d  WaaTwn 
^  Nor’hern  Pariftc 

C*»pn6yh  ania  Bai! 
b'  People  *.  (jgb  t  oke 

J;'  PittFhurph  Coal 

Preaaed  >*f^\  C  ar 
^9n.  <  opp— 

RM-hnc 

Republic  Irrn  <  ';t».I 
Scutherr  I’ec.^ir 
•**  Boutherr  Railrrad 

Union  Paciff 
!’<  U  «  RubKf: 

m  T-  3.  S*e/1 

0  I'  c  Stwwl  pfH 

T‘»ah  Copper 

7 '4  tY'eate^r  T  rior  Telegraph 

TY  eitirgkcuse  Mfg 

1 


^  ffSVe  E  6.*  C  FrinHolrh  the  f^tlT'wung  n-jotjurn; 

ack  U 

Elef  99  97  Stocr.= 

St  9X  on  A*tri  Lxp’orivc'  7 

All  bond  quoiatimif  mean  and  accrued  interest  .Kmenniin  W  ntttj^-  Tar-r  goo:  .’> 

Ba»-n(-t  (Ml  V 

Butt*  Lnp  F  ;’;nr 

Um  Bullet  7k 

Big  Lotion  7Aood  5 

B»B  I  edi.^  I)*-\  ron:  I  S 

Lanadian  Lar  ?7 

p.-cl  ^'7 

_  .  Ateel  .  .  -5.5 

^  i:  ^  Chalmcr.  ’• 

V  ^  Ch.'Tolet  'h' 

..  Z'  22  Va-  LiEht  I'c-fr 

«  22  *'  22  Cunts  Aero  .V’. 

1122  'I  ■'2  t-o-'l'-n  R-'  I 

«.■?  on  45  oO  r,  r  r.i,.  14 

22  ’  "4 

*4  or  Cerro  Dp  Tiico 

12  22  Cons  \ji2ori  H-V 

1  22  -  7.  CalPdoui-i  i* 

22  Cbarroa!  • 

*4  Oe  p(,j  f, 

„  tatrton  I'hoDOgrupb  ' 

M  22  o.  /«  Emtrioo  .'Uc 

«22  22  22  Emms  eopppr  ’  . 

P5  tyt  ,2  00  Fipmish  Lyui,  ♦ 

«  ne  ” 

S  22  Mot'fi'-f  -  ' 

«  22  '..ran'  Mo-or. 

^  OoldfipH  Atlanta  ^  A 

^  2  Booth 

00  Contoli'la'pO  * 

JO,  00  norencp 

W  flo  W  .50  Me,.„ 

SS  Oe  .>o  1 

0?  00  72  00  Hall  Siatia)  .  * 

2100  35  00  p,j  .10 

02  00  *2  25  22:2^"''  ■  .''S 

80  00  HecUM.mnf  ^  ' 

03  ^  Holt'  3uc,ar  .  ^ 

IP4  00  t>fd 

M  00  «r  00  Hetlluijar  ,  . 

■  ■  .'22  Iron  ..  ..  1  .V]e  ] 

STO  on  400  00  inteniaf.rna!  Cont  Rubkpr  to..^ 

00  00  no  00  lumbo  Eatprsioc 

400  00  'Terontp  Verdp  -  .  *  I  ■'5 

*0  00  02  00  Kr.se,  95 

17  00  22  00,|2JrUkp  .  I|'4 

I.akP  Tnrr-dn 

11  ^  La  Rose  *• 

5'  2"  Manhattan  Transit  '.5 

15.5  00  Muniticms  21-4 

50  00  50  on  \i4j;nia  Coppn  • .  -50 

^3  00  \jotiicT  Ix>d*  35 

00  00  Monitn.  yil'pr  ...  'j 

0.5  00  yietronnlifan  Fpt  1 

54  00  Midwpu  Rp<  177 

00  00  05  00  Mid^f.t  Ho'  ->1  J.3i 

*•  00  MoKinlp'-  D-.'-arh  .  . 

32  00  Xipiasini;  7;.^ 

40  00  40  .50  ^-  a.  Pulp  i  P  .  .  lu 

45  00  Oklahotna  Oil  . .  4 

89  50  02  00  oithm  P  fi  R  .  1!  H 

»4  00  SO  00  pccrlnas  Motors  l.'l 

77  00  Profit  Sbar.nc  1,4 

30  00  1  Poole  Eng  .  m 

25  on  I  Ra,.  He.-e  .?*4 

30  00  2.4  00  Standard  Motors  lOl.^ 

^  R*'  ?f  Joe  Lead  .  tos.^ 

10.5  00  s-jbmannt  Boat  2014 

I  00  Sapulpa  11 

Snceeae  Mining  25 

Stewart  Mining 

Siadare  Oil  24 

Tnangle  Film  ...  1  *4 

Tuafates  H 

United  Verde  Ext  t" 

Vaited  Settee  Ltgbt  &  Heet  ...  IH 

..  ..  ..  -.a  eia 


<arant  Fletcbcr  .'-tiuirl  IMAcrariau) 

Fletcher,  Macfarlane  &  Co. 

Members.  Toronto  Stork  llxeliua'^e 

90  Bay  Street,  -  TORONTO 

fnrestment  Bonds  Slock  Brokers 

Orders  Eioruted  on  All  F.xohaneor 


nn  isTrn  «FcrinTDs. 


'ttusoc  .'r  &.  Co  Toreato  furnished  the  foil 


Ab:*-:bi  Powe.-.  corn 
.Alfctrii  Peuuc  gX'^tSi  pfd 
Arftsa  Toronto*  honHs 
3rar:dar:-Hendejs jn  lore 
Cic  Piper  pfd 
Can  Machinfrv  5 
Do  pfd 
Do  .  con: 

C-4-f-  Mortps^t 
Cit  Oil  coin  , 

Do  pfd 

Cfan  a'larcci:: 

Cat  NV*rtd  Coo'  deh 
C^LTnag**  hac»  nfH 
Crown  I  ifc 

Crew-s  Trist  Montrea* 
Carter  CTum?  pfd 


BRITISH  COLONIAL 


8  years  Old 
Guaranteed 


'Glenleven 


FIRE  INSURANCE  COMPANY 

2  PLACE  D’ARMES,  aMONIREaVL 


Chaptaar  Pdl!  Braruig 
Coctinf.r’ta!  Ltfo 
Cocksh’_ti  Plow  Co  pfd 
iCcUisg^ccrd  Ship  Bid  g  6  j; 

Do  com 

Doaia  Lmreed  Oi* 

Dcmi-'i  Power  &;  Trans  .  pfd 
Dc  .  com 

Dcsiio  PertDAJiert  Loan 
Dcm:c  Glas?  com 
Doaiuo  Steel  ft'^r  cfd 
Duaiop  TirK  pfd 
I  •item  Gar  or* 

Do  pfd 

Cood  ^’ear  Tire  &  RuNNex 
Hcrae  Eani 

Impcria!  ir'teel  &:  pfd 

Irrptha!  Oi: 

Lendon  Loan  &:  S^\nag* 
Lambics  Golf  Clab 
?!cDenal'J,  pfd 
>Icnar.:h  L'fe  In.'^'-rance 
>!uiual  Steamship  6  S 
Mexican  rfahogdSj  com 
Dc  bonds 

Montreal  I-rOan  &  Mtgc 
Vational  Prick  Ecnd® 

.'ra*ional  Telephone  5  S  . 

N  ational  Drug  pfd 
Niagara  Lock  &-  Out  8  ? 

Nrrth  Ont  .1.  L  V  6  S 
C  Us  Pensom  Elevator,  pfd 
Penman  s  Ltd  5  S 
Steel  &  Radiauon  com 

Standard  ReJiaoce  Lms . 

S^eel  &  Radiation,  bonds  .  .  . . 

Sterling  Bank  . 

Trust  k  Guarantee  .  .  .  . 

Tooke  Bros,  pfd 

Temple  Alien)  Thoatre  com  . . 
7'fiiversai  Steel  9c  Tool  cons  .  , 
55  abasso  Corfon  cr*m 
^'e-tem  A.s5urasc< 

''  estern  Can  Flour  com 
Irr  penal  Steel  a  W'iro.  com 


DIVIDEND  PAYMENTS. 


1  ^t4>ek 

2  Steel  of  Certaie  ...  . 

7  do  pfd 

oh  Cen.  Sieemehip! 

'.iV*  <2h-ir  Induetriel 

Mont.  Light.  HAP 
ijllo  Cedere  Repidf 
Bank  Ne'ioitelf 
.Q3  Kerr  Like 
4.1.,  loiperiel  Benk 
,  ^  jo  Stenderd  Bink 
Merthertf  Benk 
Mont.  Tnrawe'i. 

‘V'.  Cen.  CoD'-ertert 
. ..  Grenbv  Consol idetod 
Kerr  Iek»  Mining 
2.  Penmen'* 

'  it  do  pfd 
4*  P'ordon  P  A  P 
Sears  Roebuck 
,?  ■*  Crucible  Steel 
si  Aiti.  Zinc..  J.eed  end  Smelt. 

,  ingCp.  pfd 
, ,»  I  Roval  Bank 

I  Bank  of  Toronto 
Pom  Bridge 
I  "  Illinois  Traction 
''t.  I  Union  Bank  of  Canada 
'  H  '  Aabeetor  Corporation,  pfd. 

*  Ont.  Steel  Products,  pfd 

3  '  Bancrue  d  Hochelaga 
’”‘a  I  Bank  of  Hamilton 
h'  ^  Can  Steamship,  pfd 

*«  Coniagas  Mines 

1  Car.  F'dries  A  rorginga. 

4  do  pfd 
I  lid  I  Vational  lead 

‘*'■4  I  Commerce  Bank  . 

2®54  :  Mont.  Loan  *  Mtga.  . 
IHd  Atr.er  Tob.  Co  . 


Rate  Paj-raen*  Rceo'd 

I  +  I4  Aug  1  .T'jly  17 

1*4  Aug.  1  .IiU;.-  11 

3H'%  .’ulv  fll  July  15 

1  Aug.  15  July  51 

2  ,5ug.  15  Julv  .31 

*4  Aug.  15  Jui  ■  31 

2*4  Aug  1  Jul  -  Ifi 

1.5r  Aug.  10  .Tul-/  5 

.5  Aug  1  Jtl-.-  17 

3 '4  Aug  1  Jul'  21 

2 ‘4  Aug  1  .T'jl-.  11 

24  Aug.  I  Ju:.c  13 

1  Aug  15  Jul.  31 

2t,  Aug  I  Juiy  13 

25c  Sept  15  Sen*  1 

1 '“r  Aug  15  Au'^.  i 

ll'5**c  Aug  1  Jul;.  21 

lU-l  Aug  1.5  Aug.  « 

2"  Aug.  15  Jul'  .'-1  I 

1*^  Aug  .51  .tug.  I 


agents  wanted  in  unrepresented  DTSrilTCTI 


CAWTHRA  MULOCK  &  COliPANY 


HiwiUMAmi 


flembcrs  of  Toronto  stock  Ciriitagr 

BANKERS  AND  BROKERS 
TorontA,  Cantda  37  Jam«5  &t.  s. 


KamHton,  Canada 


i  THE  GERMAN  MYSTERY. 

j  Washlnirton.— The  eteady  derhne  in  th* 

I  German  gold  roeorve  in  ihc  Rcichsbank  is 
puzj.lins'  officials  here  who  arc  extremely 
rautioup  aboiil  putting  'ipon  if  the  obvious 
interpretation  “that  German  financial  re¬ 
sources  are  weakening  rapidly.  ' 

It  Is  pointed  out  that  if  the  decline  con¬ 
tinues  it  will  not  be  long  before  the  whob’ 
German  financial  structure,  biiili  now  al¬ 
most  wholly  up  on  paper  money,  will  be  i 
called  into  question,  and  the  confidence  of  I 
business  in  the  Central  Empires  be  under¬ 
mined.  From  the  beginning  of  tbe  wari 
German.v,  according  to  officials,  has  prided; 
hertelf  upon  her  abUlt.v  to  maintain  herj 
gold  reserve,  which  has  been  the  ballast  for' 
the  enormous  Issues  of  paper  money  which 
have  been  authorized.  i 


I  It  i.s  undc!'P'cc>ri  "ash in gt on  that  Ttijr' 

!  key  ha.5  been  dra'.vins:  heavil>'  upon  tipi 
j  Rcichsbank  b'l-  g.ibi  I.Tely,  since  her  mer- 
I  chants  cannoi  be  I'.ei  suaded  to  accept  paper: 
th.ii  th'-.  ni.iint.  iianc'-'  o:'  liio  enormous  RM 
land  propasandri  sisicm  in  Russia  has  ccl 
millions,  paid  for  in  cold,  that  the  neutry 
furnishing  Geimany  with  supplies  new  (!■ 
mand  pa*  mcnf  cntirel;.'  in'  ihe  coin  of  thi 
realm:  and  iliai  vaiioiu.  other  forces 
compelimg  Gci'inaay  to  break  open  4l 
treasure  box  ifl 

.•\  financial  break  down  in  ^erqa^H 
tcmild  be  the  .surest  way  of  bringing 
war  to  a  speedy  conclusion,  officials 
They  believe,  however,  that  the  confti^l 
ticn  of  je'.'cli.'  and  other  gold.outeria!^| 
the  government  ma,-.  so  a  long  'var  tows^f 
offsetting  the  Iom  that  is  now  apparBS^H 


A  ripe,  irgllow  blend  with 
tb*t  ipa.-kle  of  goodnen 
which  rharectcrlze*  th* 
original. 

JOHN  HAIG  SCOTCH 

"  The  Oldest  Distillers  In  Tbs 

Worn  " 

O.  O.  RobUn,  Sole  Oaiuidlaii  Agt. 

ZSe  St.  James  St  Montreal,  P-O- 


Subscription  r4te»— tS.  a  roar  in  Canada,  in 
Treat  Britain,  IZa.  a  TMr:  In  Chalted  Stataa, 
13.59  a  rear.  Cut  out  the  suteerintien  tom 
printed  la  Jhic  , 


L'oted  Met 
Yukoe  Cold 
Zisc  Cone 
Wright  Mutie . 
Boeton  StMosit 


1 


PROFESSIONAL  CARDS 


McEIkkoo,  Cisgrain,  MItcbell  S  Casgnln 

MITCHELL,  CASGRAIN,  MrnOT'GALL, 
CMEELMAN,  STAIRS  &  C'ASURAIN 
Victor  E.  Mitchell,  K.C.  A.  Chasc-CaKgrain.K.C. 
Enot  M.  McDougall.  John  J.  Creelman. 
OUbert  S.  Stairs.  Pierre  F.  Casgrain. 

ADVOCATES,  BARRISTERS,  ETC. 
Royal  Trust  Building,  107  St.  James  Street. 
Ball  Tal.  M.  8069.  MONTREAL. 


P.O.  Box  856  Cables— "Nahac,  Montreal.” 

TaL  M.  1260>12S1  Codes — Liebers,  Western  U 

Transportation  Building. 

C.  H.  CAHAN,  K.C. 

BARRISTER  AND  SOLICITOR 

MONTREAL 


ELLIOTT,  DAVID  &  MAILHIOT 

AdroestMy  Barristers  and  Solicitors. 

CemmMonera  for  all  the  Provinces  aod 
Newfcmndlaad.  and  for  the  Staten  of 
Maaaachuwtts  and  New  York. 
CmimU  Life  Bolldtnff.  189  St.  James  St. 
Bwy  J.  EIHott,  K.C.,  L.  A.  r>avid,  K.C. 

Adolphe  Majlhiot,  5V'Kfhr'd  Hush. 

Louis  P.  Crepeau,  K.C..  Aesoc.  ('ousisel. 


R.  PAPINEAU-COUTURE 

Notary  and  Commissioner 

112  St.  Peter  SL,  Montreal 


ra.HatnR72S 


Re.,,  1200  Deinrtmler  A.e. 

lei.  Si.  I.oui.  ns.^ 


TELEPHONE  SIAIN  S4I5 

JOHN  A.  DRESSER 

MINING  GEOLOGIST 

101  EASTERN  TOWNSHIPS  BANK  BLUC., 
MONTREAL 


RosearcH  Burea-u 

Baacarches  hy  Specialists  Arraniced. 

Baporta  and  Information  on  Industrial  r)evelop>- 
BiaDt.  Patent  and  Trade-Mark  Matters. 

Ttamnt  Technical  Literature.  Scirntihr  Pro^r.Mi 

HANBURY  A.  BUDDEN  Tel.  i  p.  6476 
m  DBUMMONO  bum;.,  MtlNTUKAL 


W.  G.  KENNEDY 


116  Dominion  Express  Buildini; 


^MU-TCN  MERSEY  CO.,  Limited 

'  Montreal,  Wlnnlper/,  .Vci/’  York 
Xndastrial  Chemists  Minins  Engineers 
Utilization  of  Waste  Products 
84  St.  Antoine  Street 

Montreal  Main  2ri2 


CONSULTING  ENGINEER 


Cable  Address:  "Engineer,  Montreal** 

West.  Union  Code 

DeGASPE  BEAUBIEN 

Consulting  Engineer 

28BOTAL  INSl'RANt  E  liritlMNO 
M.  8240  MONTREAL 


ESTABUSHEU  1819 

BRADSTREET’S 

■  OlBen  Throughout  the  Civilized  World 

OITICES  IN  CANAUA 
COIfarr,  Alta.  l  Vancouver,  B.O. 

uSraton,  Alts.  I  Hamilton,  Out. 

fiallfai.  N.!l.  Montreal,  Que. 

tjwiiinw,  Ont.  !  Quebec,  Qiie. 

Ottawa,  Ont.  Toronto.  Ont. 

Bt.  John,  N.B.  I  Winnipeg,  Man. 

Raputation  gained  by  long  yoara  of  vigorous, 
conacientiouB  and  successful  work. 

alOHN  A.  FUkXON 

Superintendent  •  .MONTRE.4L 


M.  Main  1S6  and  M78 


H.J.  Stack  PavingSContracting  Co. 


167  McCOBD  STREET 

MONTREAL 


DTVIDENP  NOTICES  ETC. 

BANK  OF  MONTREAL 

\IOTICE  is  hereby  eTvon  that  a 
DIVIDEND  OP  TWO-AND.ONE- 
HAI.F  PKR  CENT.,  upon  the  paid  up 
Capital  Stock  of  this  Institutron,  ha« 
been  declared  for  the  currernt  quarter, 
payable  on  and  after  baf  urday,  the 
FIRST  DAY  OF  SEPTEMBER 
next,  to  Shareholdero  of  record  of 
3l8t  July,  1917. 

By  order  of  the  Board. 
FREDERICK  WILLIAMS-TATI.OR 
Creaenal  Manager 
Montreal.  20th  -inly,  1017. 

IIomeBank»Canada 


|1]  l!l|!!!!:i!i:i:'i;i:i!’!!|!i!liM'i!'i!"  ■•i;;M'i";M;i|'!!i|;!!|'||l|ii||:||;!-ill!l!rn  I'llill 


AND  MARGIN  OF  PROFITS  FOR  CURRENT 
YEAR  ARE  BEST  IN  COMPANYS  HISTORY 

Company  Has  >00,000  Worth  of  Order.s  on  Hand,  Three-Quarters  of 
Which  is  For  Domestic  Account,  and  One-Quarter  for  Export — Out¬ 
put  for  the  Next  Ei}j:ht  Months  Will  be  at  the  Rate  of  .S4,000,000 
Per  Month — Profits  P'rom  the  Russian  Shell  Order  Will  Finally  be  of 
Substantial  Proportions. 


:  xTk’rrTx'  ni.'  4vt'4»'ri.<i>rT  •  •I.I.'V-..  The  optimi.sni  prevalent  at  the  annual  statinsr  that  a  li.st  of  shareholders  failed  to 

I  .40111  L  Ot  tfl  AKlLltLl  IlltlOh.XO.  ;  meeting  of  the  Canadian  Car  ft  Foundry  di.selose  the  names  of  ^ome  directors. 

!  ]  Company  held  this  week  was  in  decided  I’residciit  Curry — “The  directors  of  the 

Notice  IS  noreby  fjiven  that  a  Diviamn  i  contrast  to  tho  K*?ncral  fcolin;;  of  unocr-  board  at  tho  present  time  hold  between 
i  at  the  rate  of  five  per  cent,  per  anninn  (5%)  j  tajjjjy  and  doprt'ssiftn  ihat  has  eharaetn  -  S,000  and  10,ooo  shares.  There  never  w'as 
I  opon  the  paid-up  Capital  Stork  of  this  Bank, :  similar  moetinss  of  the  sharfdioldrrs  !  a  lime  when  the  directors  were  not  quali- 

has  been  declared  for  the  ^thiee  nionths  <'ouple  of  years.  And  there  j  fied.  If  tlie  names  did  not  always  appear 

endinp:  the  31st  August,  lh17,  and  that  the|  plenty  of  reason  tor  the  manift'sta- »  as  shareholders,  this  was  due  to  the  fact 

same  will  bo  payable  at  the  Head  Office  ‘  ^  more  hopeful  feeling.  In  the  j  (hat  tliere  were  occasions  when  slock  br¬ 
and  nranrhe.s,  on  and  after  Satuidaj,  ^he  place,  everything  in  connection  with  I  longing  to  the  dire(;tors  might  appear  in 

1st  day  of  J^ptember,  1917.  The  Transfer  physical  side  of  tho  Russian  order  has  I  the  name  of  someone  else. 

iBooks  will  be  closed  from  the  17th  day  of  ^een  completed,  and  a  gieat  many  of  the!  .Mr.  Shaekman  wanted  to  know-  about  the 
August  to  the  .31st  day  of  August,  IHIT.  i'Oth  ;  j,,  connection  witli  tlie  linancial  end  ;  issue  of  .$T.')0, 000  of  common  stork  In  payment 

days  inclusive.  contract,  have  heen  <  (mcliided  on  a  of  eommis.sions.  I'resident  Curry  replied  that 

By  order  of  the  Board-  ^  basis  mueli  more  satisfactoi  j  than  had  at  !  tlie  commissions  had  amounted  to  al)out  55,- 

.1.  COOPKR  MASON,  one  time  iicen  ani iei|)ale(l,  leaving  at  the  i  O'lti.OOO.  and  had  finally  been  brought  down 

Acting  General  Alanager,  present  time  a  sum  of  fwer  .53,uno,utMt  for  [to  .57.50,000,  in  stock  of  the  e.ompany,  which 

Toronto,  July  18th,  1!)17.  the  eoinpany  as  luofii  fifun  the  big  shell  ,  was  equal  to  about  .$2)0.000,  which  he 

—  “—r”””  .  .  '  order,  aiul  ihi.s  atuoiint  will  undouhli^dly  be  thought  was  ratin  r  a  good  piece  of  finane- 

Tho  DauqI  Donk  nf  PQHQflQ  laugmentid  to  a  very  i  (.nsideialili’  exteiii  :  ing.  and  his  otiinion  was  undoubtedly  sliar- 
I  I  lie  IlUydl  DdllR  Ul  WHildud  ttiroiigh  llie  re.  over.v  of  monies  advanced.  ’  ed  Ity  the  sliareliolders  at  tlie  meeting. 

'  DIVIDPNIt  INa  I2ft  “tol  wliieli  are  the  suli.jeet  of  litigation  will)  In  connection  with  llie  vote  of  thanks  to 


.  i  .  .  .Ji  .  .  .4  ,  .i  .  . .  I  I 

The  art  of  blending  tobacco  has  2  ' 

reached  the  zenith  of  perfection  |! 

in  Piccadilly  Smoking  Mixture.  '-25  ■  J  ;| 

iliilllh;!,::;'  lii''  i'llilih  I'.iiilliUl 


Toronto,  July  18th,  1017. 


The  Royal  Bank  of  Canada 

DIVIDEND  No.  120. 

Notice  m  hereby  given  that  a 
Dividend  or  Threk  percent. 
(being  at  the  rate  of  Twelve  per 
cent,  per  annum)  upon  the  f’aid-up 
Capital  Stock  of  this  Bank,  has  heen 
declared  for  the  current  quarter, 
and  will  be  payable  at  the  Bank  and 
its  Branches  on  and  after  Saturday. 
the  First  day  or  .SErTEMBEii  next, 
to  .Shareholders  of  record  of  16th 
August. 

By  order  of  the  Board. 

C.  E.  NEILL, 

General  Manager. 
.Montreal.  P.O-,  'luly  17,  1917. 


and  which  are  the  suli.jeel  of  liiigaiion  will)  In  connection  with  llie  vote  of  thanks  to 
favonraide  iirospeets  for  a  sinee.ssful  eon-  the  flireetorr-  and  otfieers  of  the  rompatiy 
elusion  on  tlie  imrl  of  llie  t'anadiiin  (  ar  the  infruniation  was  elicited  itial  during 
t'onipany.  In  addition,  tliere  is  a  e-»nsiri- '  the  strenmtus  times  wheti  the  company  was 
eititile  .'imouni  f-\pee(ed  liom  the  salvageihard  itres.sed  owing  t<t  the  difficulties  cu 
III  eoniieetiou  with  llie  Kiiigsland  fire,  vvliii  li  |  countered  in  eonneeiion  willi  the  lug  shell 
will  make  the  eiilire  pi  ofiis  from  itie  Bu.s- i  order,  I’resident  Curry,  V  ir  e-l’resident  and 
1  .sian  sliell  oi-fler  a  laiher  suhslaiilial  sum.  j  Managing’  Director  \A  .  M.  Butler,  and  \  ii  e- 
It  is  cxiieeted  Ihat  the  entire  to  counting  in  '  f’ro.sident  and  Treasurer  K.  A  Skelton  had 
I  eonneeiion  w  ith  the  matter  will  tie  eleancfl  I  (ilaeed  tlieir  personal  fortunes  at  the  dis- 


Augiist  '  recora  oi  lotn  ,  .geiuemtiei .  wlieti  (dm- ;  position  of  the  direelors. 

‘  r.  plete  details  will  tie  availulde.  j  rresideiit’s  Address. 

By  order  of  the  Board.  :  ,,  .,ni„„,ne((i  i.v  ihe  I’resuleni  !  irtsnnnis  xuuress. 

C*  F'  \TiriT  T  «.(.(  .  .  'I’he  president's  reiioit  was  as  follows  i 

C.L.  NEILL,  ithat  the.nomesan,ouniingi(.ov..r$...t.ou,uof.  j„,eeeding  the  outbreak  of 

Ml  .  ,  nrx  T-z  I  '’"'n  '  vv-ar  the  hu.sine.ss  of  your  (  ompany  had  se- 

Montreal.  P.Q..  July  17.  191-.  |  companies  ,n  eonue-  tion  will,  the  Kussiau  |  ,„mh.ned 

-  - !_  j.-_. - . - ornnr  liarl  born  paid  f»4ark  i!itf»  thu  tiTasurv*  .  \  j  ;  r  r  i  . 

CANADA  CEMENT  COMPANY'"' . . .  . . .  i  I', '-.“'v 

vnnnun  us  ni.n  i  uuinrnni  iiusi,,,.,,  ii,.  ,.r  doiinn..  m  n,..  i-aii  „f  i!'i  i  it  i, 

'  '  j  apait  from  the  Kussiau  older  *  here  |  app,j|.,,p(  ,)ie  normal  or  regular  biisi- 

PUFri.'ifni.'ii  en  4  ui'iiiki  i.i'dc  I*'?  ^  "real  deal  of  sa,  isiaet  ion  ''ver|p,,jjy  ,,f  ,|,,,  ,oi„pa„v  ( ould  not  lie"  deiienticd 

1  KLI  LllRLB  SHAKLIiOLIM.KS  j  th.-  pre.sent  liusiiu  .(s  now  in  ih,  liand.s  of ;  „p„„  n.xed  .liarges,  and  voiir  pre- 

nniBKMl  >0,  «0.  the  com,, any,  and  I’r,  sideni  Cun  v  is  res  |  prf.sjdrnl  mow  viee- 

NOTICK  IS  HKBEBY  GIVEN  that  a  divi-  st-'Demen,  tli.'ii  ili.  <  oming  |  p,.,,  .j,!,.,,,  n,an.ignig  diroetor,  visited 

dend  of  l-?4Vc  for  the  three  months  ending  lii';il  'e.-n  will  un  i  |.;„jjiaii,]  (,,p  pnriiose  of  aseeriaining 

July  31st.  1917.  being  at  the  rate  of  seven  -'orv  of  'I'o  |  ,„„ip,diy's  plants  and  rquip- 


I'KEI'ElinEB  SHAKLIiOLBLKS 
BIVIBKMl  >0,  «0. 


i  up  by  tile  end  ol  .'-^epieintiei .  w  Ik  ti  (din- 
;  jilete  details  will  tie  availul'le. 

I(  was  also  aniioiinerd  liy  ilie  I’residenI 
j  that  the  nmnies  anioiiniing  in  over  :(i:;,uou,u(ifi , 
wliieli  had  tieen  advani  '  d  to  i  ulisidiary  I 
companies  m  eoniieetiou  willi  the  Kussian  | 
order  liad  lieen  paid  liai  l<  into  the  treasury' 
of  the  Canaflian  (  ar  Conipanv.  j 

Biisliiess  Best  Bn  l{ee<ir(l. 


per  cent,  per  anntim  on  the  paid  up  prefer-  ^ *’'’**’  '1'“  'oliitue  of 

cnce  stork  of  this  Company  has  been  B’c  lu-'tiftiu  ol  piofit. 

dared  and  that  the  same  will  be  paid  on!  'in'i"''''  rr-port  was 

the  16th  day  of  August  next,  to  Preferenre  I f’’"'  niontlis  ago  the  .  omi-.iny  had 
Shareholders  of  record  af  the  close  of  bust- | orders  amoiiuiin;’  to  .5 J:i..5iio,oiiu. 
ness  July  31st,  1917.  tiiis  amount  lias  since  tieen  int  reased  until 

.u  r.  <•  io-day  tlie  i  (imnanv  lias  unfilled  ordei  s 

Ihe  Transfer  Books  of  the  Company  will  _ _  ,  ,  . 

w.,  .,i«r.r,a  1  ..  in.u  i  .u  J  I  amounting  to  .>...i.'ii,0.ui,0,  about  srventv- 

he  closed  from  August  1st  to  10th,  both  davs  .  a,  „  .  .  r  i  .  ■  >  .  , 

.  ,  ,  •  five  per  ceiit,  of  wIik  Ii  !.-(  domes  K'  luistiiesi;. 


H.  L.  DOBI.E. 


Montreal,  June  23rd.  1917. 


The  Canadian  Bank  of  Commerce 


vw.i.,-.....',  .M  il.  as  icgam  ,  Mie  Mii.ime  m  menf.  ,  (Mild  lit  used  to  advantage  111  the  iiew 
business  and  the  margin  of  piofit.  munitions  industry,  wlurh  had  just  asEum- 

Wh  ie  at  the  time  the  annual  report  was  ,,,,  proportions, 

issued  a  few  montlis  ago  the  comp.i.ny  had  preliminary  investigation  did  not  di.s- 

|on  hand  orders  amouuiing  ,0  .5 j:;..,t,ii.ti.Mt.  equipment  pms- 

I  Hilo  amount  has  sinee  t.eei,  in,  rease.l  until  p,opertics,  luit  the  rn- 

lo-day  the  ,  .imnany  lias  unfilled  onlers  negotiations  brought  to  our  attention 

amounting  o  . tUfi.-tuO  abnut  seventy-  pos -ihilitie..  rnnncrted  with  the  manu- 
five  per  .-e, It  of  win.  Ii  domes,, c  l.iistness,  I  ^  of  shell,  for  the  Hu.rsiau  Gove,  ii- 

I  and  twenty-five  per  een*.  for  export  I  ment 

I  rniint.  The  output  for  the  next  nglit  j  ci.  n  i-  .  j 

I  month.s  It  is  rsimiated  will  amount  to  at'oii'  ‘  '  *”*  **'  rrange  . 

I  $1.1)11(1,0110  per  monili  '  '  The  negofiafirm.s  finally  reached  ynui 

I  It  was  e.x)il, 'lined  Ihat  in  future  sliare-  |  o..('euti'’e  offiiTi  it,  and  in  due  time  an  ar- 
'  holders  will  ho  kept  in  ioueti  with  Ihe  pro-  rangement  was  f  fleeted  whereliy  your  (  om- 
I  gross  of  tlie  eoiup.iuy  lliiougli  tlie  is; , ling  ■  Poov  undertook  tho  manufaeiino  of  two 


Tliis  will  lie  niadr 


million  shells  at  a  price  wliii  h,  compared 
w  ith  fii  ices  then  lieing  paid  in  Gngland,  and 
after  making  due  allowances  for  tlie  dtffei- 
enee  in  labour  and  material  (ondilions  a.s 


niTTBFVn  NO  1””  1*^’*  qiiaiierlv  reports.  Tliis  will  he  niado,'''""^"  Aliens  at  a  price  wnn  h,  compared! 

Notice  is  hereby  given  thar’a  quarleriv  I  "’'-""till  'hp  oppoiniment  of  I!  F  i  T-ngiand,  and  j 

dividend  of  2i/,  per  cent  upon  the  capital  '  00  ‘■bmpiroller  of  the  companv,  who.  , -'fbi  making  due  allowanees  for  the  diftei-| 

.?to,k  of  tU  Bank  hauler  declared'^  1^:,  -’'->^1  <on,i,,ions  a.s 

the  three  months  ending  the  31st  of  Aug-  '“"f’  i;''‘'P‘"'lng  stalemcni.s  in  i  "  nromLrt  . (  anadianj 

list  next,  and  that  the  same  will  he  payable  """  company  s  linaneos.  i  P*'  '  Mihstnntial  pro-, 

at  flip  Rank  arul  its  IlraiK’liPs  on  and  after  TturiiiK  tho  coni.se  of  tlio  .tmnial  nior  -  .  ,  .  ♦  »  ^  u 

GoH.rHntr  1  ct  nni  Kj>,.  1017  f  rx  o  Tx  o _  I  1  H.u  tlioio  wuro  iHan.v  f]  u  p.M  loii  F  piit  lo  ihp;  Atiotbpr  pontrapf  had  bppn  obtained  by 


at  the  Bank  and  its  Branches  on  and  after 
Saturday,  1st  Seplemher,  1917,  lo  shareliold- 
ers  of  reeord  at  the  close  of  hiisiness  on 
Ihe  16lh  day  of  August,  1917. 

By  order  of  the  Board. 

JOHN  AIRD, 

General  Manager. 
Toronto.  2Sth  July,  1917. 


30  YEARS  OLD 

ITi  I  There  Is  only  one 

rH—1  quality  —  one  ag-e 

KT  1*1  one  brand,  for  your 

||n|H|f|  protection,  in  Warre 

nSiPI^  and  Co.'s 


cxeciiliv,'  ofliecrs  in  ugaid  to  the  Bu.s-  Mr.  K.  H  ('Icrgue  for  three  millions  of 
sian  order.  :i;.  well  as  m  regard  lo  the  pres- I  shrapiK-l  and  high  explosive  r.hells  at  .an  in¬ 
cut  husiiu's.s  of  the  coiiiiiany,  ail  of  w  liieli ,  creased  price  over  our  previous  foniract. 
found  a  satisfactory  seltitiou  at  ilic  liaiuls  and  this  additional  contract  was  finally 
of  President  Curry  and  Vu  c  President  1-'.  [  transferred  to  >our  company. 

A.  Skelton.  "Tlie  mntrarts  were  arcompanied  with 

Two  new  directors  were  circled  id  the  t  .sprrifteal ions  which  we  felt  reasonably  sure 
Board  of  Dire  tors  of  tlie  (  'ompaiiy  to  lilliof  fulfillinu  and  wliich  w  ere  uuder.slood  to  I 
vacatieies.  namely,  Col.  B.  W.  Dunn,  of  1  Ik'  comi>lete  in  ail  details.  5Ve  were  al.so  j 
W'asliingiou,  and  Ilieks  l.awrenci'.  .New  |  assured  that  luoper  assistance  would  be 
York,  llie  latter  lieitig  luesent  at  the  meet- j  given  to  enalde  us  to  expedite  the  manu- 
iiig.  1  farture  and  shipment  of  the  shells  and  Ihat 

liii'oriualioii  I'or  Bircctors.  |  reasonable  financial  help  would  he  forth- 

Aficr  till'  reading  of  iIk'  prcsidcui's  report  I  (  oming.  such  as  payment  for  eouiponent 
\V.  A.  Sliackiuau  wanted  information  as  to|)iarls  instead  of  completely  manufaitiired 


tlie  sliowiiig  of  juofils  in  tlie  earlier  monttis  i  .sliells 
of  tlie  year  ('omiiared  wiili  tlio  later  montlis,  | 
wliieli  resulted  in  tlie  announcement  liy 


SS  Convido 
Port 

Kvery  bottle  Is 
exactly  like  the  last, 
and  always  of  a  qxial- 
ity  unapproacl  able  by 
cheaper,  less  worthy 

Sold  hp  all  ivlne  mer¬ 
chants,  clubs  ami  cafes 
in  Montreal  ami  Hull. 

D.  0.  Roblin.  286  St  James  Street 
Montreal,  Apent  for  Cnnaila. 


Biffleiilties  Encountered. 

“The  difficultie.s  encountered  at  the  out- 


Presldent  Curry  Itiat  quarterly  reports  ..pj  were  much  greater  than  had  been  an- 


woiild  be  issued  to  llie  sliaiadioldors  as  soon 


No  manufacturer  on  this  Cnn- 


^Opoxto^ 


as  it  was  jiossildc  for  (  oiupiroller  |  (inent  had  had  experience  along  the  line  of 

to  get  the  figures  in  shape.  At  the  same  j  required  and  serious  flclay  was  met 

time  the  president  staled  tlial  tlie  cat  lici  I  before  .American  manufacturers  over¬ 
car  orders  for  export  liad  not  Iieen  as  l'>  tt"  |  emnp  dip  obstacles  confronting  them, 
fitablc?  as  expected  owing  lo  tho  siiccial  j  changes  in  tlie  specifications  and  detailed 


conditions  common  to  ilic  cxcciilion  of  or¬ 
ders  of  that  kind,  luit  that  tliis  condition 
was  now  rmuedied  and  llie  company  was 
making  good  profits  on  itic  orders. 

.M.  Connolly  asked  if  it  were  possible  for 
the  sliareliolders  to  oliiain  a  balance  sheet 


drawings  wme  found  necessary  to  enable 
manufacturers  011  this  side  to  produce  the 
component  pans  in  commercial  quantities, 
and  this  entailed  \cry  heavy  delays  and  re¬ 
sulted  ill  our  I'cing  unable  to  produce  tlie 
large  mimtier  of  component  parts  of  the 


showing  tho  profits  for  the  first  six  months  eo-ordinatc  quanti- 

of  the  current  fiscal  y,’ar.  I’rcsidctU  (  iirry  conditions  made  it  necessary 

explained  tliat  tins  w.is  not  possilde  at  tlu  ,,,  accept  pavment  for  completed 

moment  but  that  with  the  appointmeut  of  ^ade  nugatorv  our  financial 

estimates  and  we  were  then  compelled  to 


ests  of  the  shareholders,  to  accept,  forced 
ns  to  agree  to  heavy  penalties  for  bela',  d 
I  deliveries  and  to  incur  expendi' ure.i  con¬ 
nected  with  the  Rus.sian  Technical  an'l  in¬ 
spection  Bureaus  whicii  the  original  agree¬ 
ments  liad  not  provided  for 

"Even  after  the  imjiositinn  of  these  [len- 
aities  and  demands,  and  tli,  ixccuiion  ,>f 
supplementary  agreenimits  wiili  tb,  l.-i.-- 
sian  representatives,  the  maiiavtm,  nt  ,'t 
'he  Agene>  whieii  had  1  ^eii  f<:rmcd  to  tar¬ 
ry  on  the  work  (as  pei  'Ik-  of  jeiur 

directors  for  tlie  fiscal  year  of  191.5i  ex¬ 
perienced  gieat  anri  <  •nK  |)-Ii;,gl  r'lfl  P-Iiltie.-- 
in  otiiaining  the  funds  whe-h  liad  luin  p.o- 
!  mised.  and  our  work  wa.s  gnatli  dejaN.d 
by  our  frrquen’  inahilitv  to  mecT  iIk  de¬ 
mands  of  our  ;:ul)-fontiaetors. 

"The  diffi,  ultie.s  we  thus  expenentc-d 
were  enhanced  iiy  tl'c  latiour  and  material 
situation  In  the  Fnded  .-hatr.s.  stiikes  and 
labour  troubles,  material  emiiargoes  and 
longestion.  etc.,  tieing  (oncanily  m  evi¬ 
dence. 

Kliigslaiid  Fire  l>i>.asler. 

“Notw  itlisiandmg  rhe.se  trouhles,  difficul¬ 
ties  and  disappoiminents.  (.and  tne  share¬ 
holders  who  have  Iieen  in  t.oueli  with  the 
situation  iliroughoiit  tan  i'cai  witness  fliat 
no  corporation  ever  experienetd  greater 
ones)  your  company  w-as  in  a  fair  « a?  to 
complete  i's  contra,  t;-  with  .a  maigin  ,,f 
profit  which,  while  gieatlv  under  our  ori¬ 
ginal  estimates,  "as  of  a  sul'stantial  eliar- 
aeter.  when.  Iinme diitelv  iijion  the  eve  of 
the  tnnipletion  of  tuir  w,,rk.  yoqr  loading, 
assembling  and  shipping  plant  at  Kings- 
land,  N.J.,  T'.SA,,  was  vl.sitcd  by  a  fire  and 
consequent  explo.slon  which  erimpletrly  de¬ 
molished  and  destroyed  the  large  quanti¬ 
ties  of  materlais  and  tomponent  parts  stor¬ 
ed  there.  This  oeeiirrrd  on  .laniiaiy  Itdi. 
1917;  tlie  plant  hatl  iieen  effieiently  guard¬ 
ed  and  patrolled  and  no  previous  trouble 
of  the  kind  had  oeeiirred  Fortunately  for 
your  tonipany  eertain  agreement:;  liad  been 
eomplefed  whieh  lestetl  in  the  R'lssian 
Commi.ssion  the  owner. 'hip  of  tlie  larger 
part  of  the  materia',-'  stored  at  bingsiand. 
and  the  greater  portion  of  ,he  lo.-.s  fril  ui'on 
the  Riissian  Government 

Fresent  Profits  Bn  Brtlt-r. 

"New  sufiplt'incniai  agi  •'emcnt.=  were 
executed  i'V  tlie  'erm:  '>1  w  in.  h  wnir  <  oni- 
pany  received  the  equiiy  m  th,  iii.stirani ,  s 
of  all  kind.s  carritd  at  King  land,  ainounl- 
mg.  after  atljustmeni,  to  apiuoximaK  1\ 
70n.(i0('.u0.  togt'iher  with  'hc  .sahage  in 
plant  and  materials,  all  ai  i  onnt.s  i  ,  t-eivahle. 
etc.,  less  the  sum  of  $.''.g,5.'io'i un  10  cov.n  'im 
entire  eqiiitj  of  the  Ru.-.sian  Government  in 
all  matters. 

"Tlie  King.sland  plant  earned  all  the  fire, 
explosion,  use  and  oceupancy  and  marine 
insurances  which  it  was  possible  to  obtain, 
aggregating  In  total  abnin  inn', nuii. on.  Fp- 
on  the  result  of  (he  adjiistmcni  it  was  esti¬ 
mated  that  at  least  .5:;,7(»b,Ouo,'''(  would  iie 
I  ollected,  and  of  this  .suni  about  .Jfinii.neii  no 
has  yet  to  be  paid. 

"Y'our  directors  hoped  to  have  been  able 
to  present  to  the  shari  holders  at  tins  meet¬ 
ing  a  eoniplrte  statement  of  the  fin.incia! 
results  from  the  Ru.ssiaii  shell  contra, us. 
but  it  has  been  foiiiKl  impossiide  to  ,'om- 
plete  the  nutuernns  adjustments  nece.s.sary 
without  jeopardizing  your  company's  inter¬ 
ests. 

"The  penalties  and  other  charges  a.ssess- 
ed  against  your  company,  together  with  the 
monetary  loss  resuHiug  from  the  Kingsland 
disaster,  have  rexiuced  the  profits  from  this 
enterprise  by  the  sum  of  apiunximatelv 
$7,nno,0i''o.no. 

In  concluding  these  remarks  respecting 
the  Russian  shell  contracts,  I  nia,\  state 
Hiat  the  contracts  were  euiered  into  in  con¬ 
fidence  th.ai  they  would  tide  voiir  company 
over  a  serious  and  critical  period;  your  of¬ 
ficers  have  unremittedly  devoted  their  time 
and  energies  to  fulfilling  ilm  obligations 
entered  into,  and  in  view  of  the  mnnv  seri¬ 
ous  problems  and  troubles  rncouniered 


I  throughout  the  entire  period.  I  think  th© 
i  sliai  eh'jlflers  siiniiM  be  plea-rd  with  the  di- 
j  rectors’  estima'e  iha'  w,  will  coinplet©' 
;'he„,’  contra, 's  with  a  : Khs'antial  profit. 

I  "In  the  annual  repoi  i  now  before  >ou  it 
was  stated  tb.at  th”  cimhinrd  order 
I  books  of  >,)ui  l  oniKanii  s  showed  a  value 
jin  iinfilbd  order.s  of  This 

amour  ba.s  sine,-  iieen  incitased  and  to- 
'iay  111,'  value  of  untilleri  orders  aggregates 
over  .*r,5.o,i(i.oi''ii.'ib  Your  I  'ort  illiam 

.plant,  whirh  ha;,  not  vet  been  opfr'i'ed.  is 
!  now  heiiik  ,111'  in  , ondtfion  for  oiieration, 
and  It  i~-  r\)ur?r(|  id  i(vi.niemo  .slunments 
I  ,if  ears  from  this  plan'  m  tjeidbe’  of  this 
V  ear. 

,  \inoric.nti  !>iree|<irs. 

1  ‘.As  a  v,iv  laidC  nunibei  of  our  shares 
aie  now  held  lu  ih,  I  nited  St-ates,  the 
I  .appoimni,  nt  of  one  or  tw,.  Amri  icau  di- 
liecior.s  have  been  )ir,)ii,isc,l  Tim  names  of 
!  (  ol  B  W  Diinii.  ilip  f,)i  UK  r  general  iiian- 
:  32,1  of  tile  .Ni  w  Y  Ol  k  .Agency  (now  con- 
I  nee  ted  willi  the  (irdnaiue  Department  of 
'  Ihe  Fnit'd  Sia'es.  at  Washington.  DC.), 
j  and  ,'f  Mr.  .A  lin  k,  l.awr,  n,  ,  .  of  Ne"  Y'ork 
'City,  have  been  suggest, , I  bv  a  large  ntim- 
I  t'er  of  .Xmeri,  an  shai  (  liolders,  and  their 
:  names  will  be  suliiiiili'd  'o  you  tor  ap- 
I  pi  oval. 

I  Biii.'lends. 

I  ''Several  sliai  eil'vlrl,  I  S  h.'rvo  asked  to  hav© 

I  rernrded  a'  ihi.=  meeting  their  dissa’isfac- 
Ition  with  the  inabiiit,'  of  your  direetors  lo 
resuPK  dividend  payments,  and  'heir  com¬ 
munications  ai,  on  'he  table  for  perusal- 
Your  dire,  tor?  are  quite  a.e  keenly  interest¬ 
ed  as  any  other  .--harehoider?  in  "fhe  matter 
of  dividends,  lup  respectfully  submit  that 
the  continued  .abnorma!  conditionb  exist- 
,  mg.  and  *he  verv  l.n  g,  orders  on  the  books 
^  of  the  conijiany,  inake  essential  the  strict¬ 
est  possible  cc,n.~erva,if)n  of  .vour  company  s 
I  finaneial  resoiir'  es 

"The  farilitles  of  the  Canadian  Car  & 
Foundry  ('.'ompanv,  I.'mited.  vvere  only  to  a 
!  small  extent  adapted  to  'he  manufacture  of 
.  ni'ini'ion:.  .and  as  '!u  e-quipment  business 
has  Iieen  stagnan'  F  has  l>een  unable  to 
operate  wnh  prof:'  .M.ni  e  w  ar  began,  and  is 
onl.v  iu.vt  comiiven'’!ng  n  periori  of  aeti'itv 
m  its  normal  lines 

"Tlu-  ,  anailian  .'»iee1  Foundries,  ijimited, 
was  aide  ,0  ad.ipt  ii=  farbit'cs  the  re- 
qiiireim  n'.'  ,if  s!ie|i  ju  'id  e  tmn  but  required 
large  e-<tiep,iiti;res  for  .vddiii.vnal  equlp- 
men'  and  idan,  1  xiensinn-  lo  iiroduee  'he 
tonnage  icquired  i.v  die  I  m  peri, a  I  .XPuri'ions 
B,iard.  I,  b;i;  been,  and  making  fair 
profit-,  bur  b.ri?  (inrn  <  omi'elii  r;  (o  put  its 
profit;-  in»')  'lie  lui;unr.-s. 

Iin  <  lilorie'-. 

i  "Pri>  ep  of  material;-  nm  from  Ifxx  'o  3h(> 

.  per  ee-n’.  above  normal  prices,  and  inv’en- 
:  tory  re qiiirenieti'.v  are  very  burdensome. 
The  combined  inventories  of  materials  at 
your  various  plan':-  accrega'e  ov,-,-  J6.nf)0.- 
oii, (.'(((  to-fia,v.  and  this  sum  may  be  increas- 
<d  when  'I'.e  Fort  William  plant  is  in  full 
operation. 

"niirin.g  the  operation  of  the  Russian  con¬ 
tracts.  over  three  and  a  half  millions  of  dol¬ 
lars  ol  your  I  ompanv  s  work  njt  eapital  was 
continuou.slv  engaged  thereon  While  this 
money  has  sinee  been  returned  i'  has  been 
required  by  the  parent  company  for  pur¬ 
poses  of  inventorv  and  the  redu'tion  of 
bank  advance,?  etc 

ISiiiik  Adv.aiices  Neeessarv. 

■'The  companv  w  ill  require  to  ohiain  iarg© 
advances  from  the  banks,  in  addition  to  its 
own  resources,  'o  enable  it  to  use  Fs  full 
facilities  for  the  prod'iction  of  the  orders 
now  on  hand,  and  as  all  indiiation.s  point 
to  increasingh  .-evere  monetary  rondiiioas 
tills  coniin.g  .Autumn  and  Winter,  your  di¬ 
rectors  lielieve  tha'  the  question  of  divi¬ 
dend  payinenis  mm-',  in  the  interest  of 
shareholders.  l,e  held  in  .'ibcy.ance  until  th© 
assets  of  the  conipan.v  an'  in  a  more  liquid 
position  through  the  partial  completion  of 
the  orders  now  en  hand," 


would  be  available  later.  .Mr.  Connolly  additional  banking  assistanerto  en-l 

suggeslcd  that  the  nice  ing  adjourn  until  ,nmple,e  our  engagements 

■such  time  as  this  was  done,  but  iho  presi-  ,  ^  kuu. 

dent  pointed  out  that  the  present  tueciin.g  ‘ 

had  been  called  to  consider  the  report  for  '.  "Pll-k 

the  past  year.  ensmeenng  and  industrial  experts  of 


Experts  Made  Niiriey.  ' 

".Messrs.  Stone  ft  Webster,  well-known  I 
engineering  and  industrial  experts  of  New ! 
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W  R.  Miller  asked  if  the  directors  could  "'7*^  e'nployed  to  make  a  thorough' 

give  an  idea  of  what  Ihe  earnings  for  tho  Possibilities. 

Llf  year  wore,  to  which  the  president  re-  f«/o«'able  re-, 

plied' that  thev  eould  give  them  approxi-  nogo  nations  were  entered  into  with! 

niately.  Vlee-Presidcnt  F.  A  .Skclion  in-  f'o«ooial  houses  in  New  York.  The  pros- 1 
formed  the  shareholders  that  while  the  Rus-  ,  I’''"'’"'  f'»anoial  assistance  seemed ; 

sian  order  was  closed,  it  was  impossible  to  time  so  certain  that,  in  answer  to| 

disassociate  the  finances  connected  with  lP®"^tont  and  repeated  requests  from  share- 1 
that  order  from  anv  financial  report  of  the  koldeis  on  this  continent  and  in  Kiirope, 
eompanv.  and  until  that  matter  had  boon  >'0'»'  Pt'osident  issued  a  circular  to  thrl 
cleaned' up,  it  would  be  impossible  to  give  shareholders  in  the  Autumn  of  1915,  in: 
a  correct  estimate  of  the  standin.g  of  the  "hwh  the  early  resumption  of  dividends; 

was  forecasted. 
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company. 

M.  Connolly  asked  if  it  were  true  that  the 


"About  this  time,  however,  other  con-j 


NAME 


Amherst  plant  was  running  at  a  loss.  Pre-  tractors  for  Russian  munitions  began  to  ex-  i 
sident  Curry  replied  that  tho  plant  at  .Am-  PPrience  similar  troubles  to  our  own.  and  ^ 
herst  had  been  running  about  six  months  'he  ensuing  publicity  made  it  Impossible  for 
out  of  three  years.  "Then  why  not  shu(  secure  the  needed  finaneial  assist-] 


it  down  altogether,”  said  Mt.  Connolly. 


auce  excepting  upon  terms  which 


ADDRESS 


"Y’oii  "'ill  iimlerstaiid."  said  President  your  directors  (who  were  in  frequent 

Curry,  "that  it  Is  better  to  operate  the  plant  session,  both  in  Montreal  and  New  Y’ork), 
at  a  loss,  let  us  say.  of  $5i',00('  a  year  than  impossible  of  acceptance,  and  we  were  cora- 


lo  close  it  down  altogether. 


polled  to  seek  the  needed  assistance  from 


■abaerlDtlonai  In  Canada.  $3.00  a  renri  $1.76  for  nix  months.  In  Grrnt  Brit- 
^  yS"  a  xenri  7s.  for  six  months.  In  C.S.,  $3J50  a  y«nri  $2.00  for  six  months. 

Blake  all  Cheques,  Drafts  and  Money  Orders  payable  to  the  Company 


head  charges  arc  alvvavs  there,  and.  be-  the  Russian  Government  through  its  Corn- 
sides.  a  plant  dciu'oclates  aliout  three  times  mission  in  the  Cnited  States. 


as  fast  If  idle  than  if  utilized  even  to  a 
small  extent.” 


"The  terms  insisted  upon,  and  which,  af¬ 
ter  many  conferences  and  serious  discussion 


Mr.  Connolly  also  wanted  to  know  if  the  |  with  leading  bankers  and  business  men. 
directors  of  the  company  vveie  qualified,  your  directors  felt  compelled,  in  the  inter- 


War  Loan  Securities 

Safety 

The  enernved  bonds  for  the  last  Dominion  of  fnnada  War 
I.oan  are  now  being  issued  in  exchange  for  the  Scrip  Ortifi- 
Fates.  Our  Safety  Deposit  Boxes,  rentlnir  from  ?.5.(Ht  per 
annum  an  upwards  provide  the  maximum  of  safety  and  conven. 
ience  for  the  holding  of  these  and  other  valuable  securities. 

BFFH  E  A\n  SAFETY  DEPOSIT  VAl  l/rS 

107  ST.  .lAMFs  STHI  . . VIOXXREAL 

Branchr-s  ,'algary.  F.oiiK'uton,  tutawa,  ijimb.'.',  iK'gina  f,».  .TnVin, 
N  B.,  St.  John.-.  Nftfl.,  Timonto  VatKOUver.  Vutori.v,  Winnipeg. 


in  the  Dominion  af  Cenede 
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